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THE WEEK 


General business conditions continue, in the main, excel- 
lent. The volume of trade, both domestic and foreign, is 
heavy, although purchases are mostly for immediate 
requirements. While there is less strain in the European 
markets and the Balkan situation has improved, the mone- 
tary outlook abroad is still a matter of some concern. 
This country has been called upon again to export gold, and 
since the beginning of the year has sent abroad about $46,- 
000,000. The balance of merchandise exports over imports, 
however, is heavily in our favor, amounting in February 
to over $44,000,000. Our foreign commerce in February 
exceeded all previous records for that month. During 
the most recent week there was exported from New York 
$19,047,185, a large gain over the corresponding week of 
the two preceding years. New York’s imports were $24,- 
053,800 against $22,964,719 last year. Advices from the 
principal trade centers, while showing a recession in mer- 
cantile activity at a few points, owing to adverse weather 
conditions and local labor troubles, generally indicate a 
material improvement. The distinguishing features of 
the iron and steel trade are the heavy purchases by the 
railroads and implement makers. Textile manufacturers 
are busy, with advance orders that will keep their shops 
running for some time. Dry goods distribution is, how- 
ever, experiencing the slowing down usual at this period 
of the year. There is a seasonable quietness in the shoe 
trade, but purchases for fall requirements are expected 
to begin in April. Outside of some reports of dust storms 
in Kansas, winter wheat conditions are regarded as exceed- 
ingly bright. February exports of breadstuffs amounted 
to $18,676,857, an increase of $8,631,213, but there was a 
large decrease in cotton exports. Bank clearings this 
week showed a loss of 1.9 per cent. as compared with last 
year, but a gain of 14.7 per cent. over 1911. Railroad earn- 
ings in the first two weeks of March gained 7.2 per cent. 

Buying of iron and steel has taken on new life, although 
demands are still below shipments from the mills. New 
business keeps up surprisingly well in view of the remark- 
able records of recent months and railroad requirements 
continue a prominent feature, an order for 45,000 tons of 
Bessemer rails being reported in the Chicago district. 


Other equipment is also in brisk request, particularly 
spikes and track bolts, and much bridge work is contem- 
plated. Purchasing of bars by implement makers for the 
coming season is an interesting development and it is 
significant that the question of securing material when 
needed is considered of more importance than obtaining 
the price concessions formerly granted. Deliveries are: 
freer in some products and premiums are not so apparent. 
in sheets, although still being readily offered for bars and 
plates. Crude steel continues scarce, with available lots 
finding ready purchasers at an advance over the nominal 
quotations. Stocks of pig iron have increased in the 
South, whereas those in the North have been reduced, not- 
withstanding an enlarged output. Foundry iron is a trifle 
weak at $17, Valley, but Bessemer is held firmly at $17.25, 
Valley. 

While business in dry goods has been rather quiet, this 
is due to the fact that it is now the period when jobbing 
trade slows down. Only moderate filling-in orders are 
expected until the time arrives for meeting fall require- 
ments. Liberal contracts have already been piaced by jobbers 
for such fall goods as blankets, napped cottons, ginghams, 
dress cottons and curtains, but there is still much business. 
pending on staples in prints, domestics and other lines. 
Small sales for export were made to Red Sea ports and 
Manila, while shipments to China on old orders amounted 
to 3,300 bales last week. Underwear and hosiery have 
been in active demand for immediate shipment. The set- 
tlement of the labor troubles in the clothing manufactur- 
ing trades has created a better demand for woolens and 
worsteds, and the feeling generally has improved. 

The shoe trade is experiencing the period of quietness 
which usually occurs just before fall buying begins and 
jobbers look for continued dulness for several weeks to 
come. New business comes in slowly. Retailers display 
conservatism in placing orders ahead, owing to the uncer- 
tainty regarding styles in women’s goods. Salesmen are 
on the road, however, with fall samples and most manu- 
facturers expect to begin operations on fall shoes some 
time in April. Business in about all kinds of leather is 
quiet, with more interest displayed in sole than upper. 
Supplies of all varieties of the former are light and values 
are strongly held, Texas oak sides and bends advancing Ic., 
notwithstanding the moderate demand. On the other hand, 
upper leather continues to show an easier tendency, espe- 
cially lightweight calfskins in colors. Further activity was 
displayed in the packer hide market early this week, some 
fair-sized sales being made, but later on, general quiet- 
ness prevailed. 

After touching new low levels for the year, wheat 
reversed its course and subsequently developed consider- 
able strength. The early depression was attributed to the 
existing heavy burden of supplies, together with contin- 
ued favorable advices regarding the growing crop. Fol- 
lowing the initial weakness, however, prices turned firmer 
on covering of shorts and rumors of a substantial export 
business, combined with reports of dust storms in Kansas. 
Western receipts of wheat this week were again larger 
than a year ago, 3,952,000 bushels comparing with 2,519,- 
407, while shipments from all ports of the United States, 
flour included, were 3,028,535 bushels against 1,123,563 in 
1912. Professional support at the West and advancing 
cash values caused an upturn in corn. The weather was 
of a nature calculated to stimulate farm work, thereby 
suggesting a reduction in the movement. Arrivals of 
4,168,000 bushels at primary points this week compared 
with 4,227,310 received last year, while Atlantic Coast 
exports were 2,902,000 bushels against 531,551 in 1912. 
Cotton fluctuated within a narrow range and trading was 
limited. The Census report on Thursday showed 14,076,430 
bales, including linters, ginned up to March 1. 

Liabilities of commercial failures reported for March te 
date amount to $15,556,584, of which $4,552,735 were in 
manufacturing, $6,456,799 in trading and $4,547,050 in 
other commercial lines. Failures this week numbered 294 
in the United States against 273 last year, and 33 in 
Canada compared with 37 a year ago. 
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Business Conditions Generally Favorable 





NEW ENGLAND 





Commercial and Manufacturing Activity Weil 
Maintained and Prospects Bright 





BOSTON. — Commercial reports continue favorable, 
although here and there unsatisfactory conditions prevail, 
owing to the weather, labor troubles, or some other local 
cause. General business is good and is of larger volume 
in many cases than a year ago. Mills and factories are 
running full time, as a rule, with orders booked sufficient 
to keep them busy for some time to come, while more 
contracts are being booked every day and prospects are 
considered bright. The movement of merchandise is 
healthy, with no indications of speculation. The export 
movement of grain is large and in general merchandise 
there is a steady outgo. The local demand for coarse 
grain is slow and hay is still dull, the open season check- 
ing consumption. The wholesale dry goods trade is satis- 
factory and there has been a large movement from job- 
bers’ hands, cut-prices stimulating sales in certain depart- 
ments. Fine and fancy cotton goods sell steadily, while 
liberal quantities of ginghams and prints have been mov- 
ing, and in linens there is no falling off either at whole- 
sale or retail. Strikes have interfered with the silk trade, 
but with these settled, business is expected to resume activ- 
ity. The condition of the clothing trade improves steadily. 

Woolens and worsteds—especially the former—show considerable 
vigor in fall lines. Confidence in wool has followed increased 
demand from consumers and continued strength in foreign mar- 
kets. The shoe trade is quiet, but there is some business coming 
in daily and the outlook is favorable. With the factories activity 
continues, though many are depending upon small daily contracts 
to keep them going. Most branches of the leather market are quiet 
on new business, but there is a fair movement on old contracts and. 
aside from occasional cuts to move undesirable stock, values hold 
strong. There is increasing interest in lumber. Small lots of pig 
iron for early shipment are selling as needed, but buyers refuse 
to operate for late delivery at current prices. Flour is very dull, 
with millers cutting prices. Supplies of butter are small and higher 
prices are quoted. Cheese is dull and easy, with supplies exceeding 
the demand. Eggs have ruled firmer and are in good demand. 
There is a quiet money market, with borrowing rates firm at 5 
to 514 per cent. on call and 5% to 6 per cent. on time. 





MIDDLE ATLANTIC STATES 





Few Complaints from any Quarter—Labor Fully 
Employed and Demand for Staples Brisk 





PHILADELPHIA.—tThere is a steady demand for most 
staple commodities and in some lines sales show a consid- 
erable increase as compared with a year ago, while manu- 
facturing activity is well maintained, except where labor 
troubles prevail. Wholesale and commission dry goods 
houses report favorable conditions, there being a steady 
movement of merchandise at firm prices. Sales of mil- 
linery, however, are not better than fair and are confined 
mainly to shapes and feathers. Manufacturers of cloth- 
ing say that while the recent strikes retarded deliveries, 
they are now busy with shipments, and that so far the 
season’s business has been very satisfactory. Shirt waist 
and dress manufacturers are busy at present, but continue 
to complain of the difficulty in obtaining competent help. 
Shirt makers find deliveries of merchandise slow, but aside 
from this, business is satisfactory. Leather is still dull, 
with sales generally in small amounts, but prices are firm 
and inguiries received indicate that stocks in the hands 
of consumers are light. Glazed kid continues in good 
demand at steady prices. Shoe dealers report only mod- 
erate sales. Conditions in the wool market are slightly 
easier, and while manufacturers confine their present buy- 
ing to current needs, orders for future delivery show an 
increase. Textile factories are reported to be working full 
time and to be carrying only light supplies. 


Lumber at wholesale is only fairly active and retail trade is 
dull, but values are generally firm and the outlook is regarded as 
promising. The improvement in the building line, which began 
about the 1st of March, is well maintained, permits issued for new 
construction showing a considerable gain as compared with the 
same time a year ago. Cement manufacturers report a good 
demand, notwithstanding a sharp advance in prices. The chemi- 
cal and paper markets are fairly active, and a normal business for 
the season is being transacted in paints, painters’ supplies and 
wallpaper. There is no change in the wholesale liquor trade and 
business in leaf tobacco continues a little quiet. Little or no 
improvement has appeared in the local grocery market, spot goods 
still moving slowly and very little interest being displayed in 
futures, although fair inquiries are being inade in certain quarters 
for some lines of canned goods. Money is somewhat firmer and 
rates rule at 5 per cent. for call funds, 5 to 5% per cent. for time 
loans and 5% to 6 per cent. for commercial paper. 

PITTSBURGH.—tThe comparatively warm weather has held back 
the clean-up of winter merchandise, but to offset this condition 
trade in spring fabrics has been stimulated. Millinery is especially 
active and shows a good increase over last year. Sales of rubber 
footwear have been much curtailed and shoes in general are a lit- 
tle slow, with the active feature heavy goods used by mill work- 
ers. Provisions are quieter, but there is an increased demand for 
eggs and dairy products. In the building line there promises to 
be much activity and contractors are well supplied with inquiries 
for bids. Ventilating and heating concerns report figuring on more 
work than for several years. The lumber market is erratic and con- 
servative dealers are not much inclined to take advantage of specu- 
lative possibilities. Prices have advanced rapidly, as stocks are 
searce and mill deliveries uncertain. Window glass is active and 
manufacturers experience more prosperity than for several years. 
Coal for strictly domestic purposes is not in good demand, but mines 
operating against contracts for steam and gas coal are working 
to capacity. Spot prices are easier, but contract coal is firm. Of 
interest in financial circles is the merger of the First and the 
Second National Banks, with a combined capital dnd surplus of 
$5,300,000 and total deposits of $31,000,000. 

READING.—Practically all departments of wholesale and retail 
business report very satisfactory conditions, sales in numerous lines 
being well in excess of those at this time a year ago. The manu- 
facturing interests also are well engaged and the steady employment 
of a large amount of labor has a notably stimulating effect on 
general trade. The iron manufacturers are actively employed and 
report the recent receipt of some large orders. The woolen aid 
knit goods mills are doing a good business and all the plants are 
working full time. All the boot and shoe factories are busy and the 
outlook is said to be very encouraging. Cigar manufacturers report 
satisfactory conditions. As it is between seasons, business with 
the hat manufacturers is rather slow, but there is little complaint, 
and those making wool hats report having just closed an excep- 
tionally good season. 





SOUTH ATLANTIC STATES 


Favorable Conditions at Most Points, Merchants 
in Many Lines Being Very Busy 





BALTIMORE.—Lines of seasonable merchandise were 
in strong demand during the week, the amount of business 
for immediate shipment received by jobbing concerns com- 
paring very favorably with past seasons. Department 
stores enjoyed an excellent patronage and the near 
approach of Easter, with bright weather, served to bring 
out a large number of shoppers, benefiting all branches 
of retail business. Money is in sharp request, with inter- 
est rates ranging from 5% to 6 per cent. General condi- 
tions in the ready-made clothing industry are unsettled, 
conditions in the South having been adversely affected by 
the mild weather throughout the past winter, causing 
retailers to carry over more stock than was expected. 
Labor troubles in other markets have diverted some trade 
to the local manufacturers and the volume of shipments 
for spring is expected to fully equal, if not exceed, those 
for the same period of last year. Jobbers of woolens and 
tailors’ trimmings are receiving liberal orders. Wholesale 
dealers in dry goods and notions find conditions more 
favorable than for some time past, values being firm and 
prospects for spring normal. Trade in boots and shoes at 
wholesale shows a distinct gain over last year’s, with 
values from 10 to 12% per cent. higher in the better grades. 
Harness and saddlery manufacturing concerns report a 
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material falling off in local business, although a substan- 
tial amount of orders has been received from out-of-town. 
Manufacturers of straw hats are unable to keep up with 
orders and in some instances have sold their entire capac- 
ity to June 1, while in other lines of hats and caps at 
wholesale business has been quite good. 

RICHMOND.—Jobbing houses continue to report increasing 
sales, with orders specially heavy in boots and shoes. In sev- 
eral lines there is an upward tendency to prices, and in dry 
goods considerable trouble is being experienced in getting prompt 
shipments, while clothing has not yet recovered from the short 
deliveries caused by the strike. Building operations continue 
brisk. While not quite as much spring work is thought to be 
on architects’ boards as at this time last year, operators do not 
look for a decrease in the amount of work done. Very little of 
the 1912 crop of tobacco remains in farmers’ hands, but owing 
to favorable weather conditions the breaks during the past week 
have been heavy. Prices of the finer grades are good, and indi- 
cations point to a heavy crop being put in this season. Agri- 
cultural implement dealers have been doing a largely increased 
trade and the outlook in fertilizers is for a heavy volume of 
business. Farming operations are well advanced and from pres- 
ent indications there will be a larger acreage in all the standard 
crops than ever before. 

LYNCHBURG.—tThe commercial and industrial situation here 
continues very satisfactory, especially in the shoe line, in whicb 
heavy orders are coming in and factories working to full capac- 
ity. The dry goods market continues firm, with orders fully equal 
to last vear this time. Hardware dealers and manufacturers of 
pipe and plows appear satisfied with prevailing conditions, while 
lumber dealers report business very active and prices high. Col- 
lections in some lines are a little slow, though, as a_ whole, 
satisfactory. 

ATLANTA. — Conditions in jobbing circles are _ practically 
unchanged. Movements of most staple lines are about up to the 
normal for the season. Millinery trade continues good and there 
is a fair demand for dry goods and men’s furnishings. ‘The local 
lumber trade has been dull, but shipments of the larger sawmills 
to northern and western consumers continue good. Hardware 
trade is reported quiet. The demand for brick, lime, cement, ete., 
continues to hold up. Money is in strong demand, both in the 
city and in country sections. Rates are firm and bankers show a 
very conservative disposition as to loans, especially in new quar- 
ters. Collections are about up to the average for the early spring 
season, but complaints are heard in some quarters. Retail trade 
is active for seasonable goods and the leading dealers report the 
volume of business larger than in previous years, each month indi- 
cating an increase. 





SOUTHERN STATES 





The Volume of Business Continues Large, but 
Buying is Chiefly for Immediate Needs 


ST. LOUIS.—About all the traveling salesmen have 
returned to their respective territories, and the orders they 
are sending in for immediate and future delivery are quite 
fair and up to expectations, with few exceptions. Many 
of the orders are for quick delivery, especially in dry goods, 
dress goods, millinery and clothing. Country merchants 
are placing much business for fall delivery and only a 
few talk of cancellation. The retail trade is very active 
and slightly greater than for the corresponding time last 
year. All the manufacturing concerns are doing well and 
range from three-quarters to full capacity, with new 
orders coming in at a fairly lively rate. Collections con- 
tinue fair to good. The weather is seasonable, with plenty 
of moisture and some sunshine, and winter wheat is doing 
well. The grain trade is somewhat quiet on account of 
small receipts of wheat and fluctuations are somewhat 
narrow. Very little improvement is noted in the flour 
trade, which continues only moderately active at about 
steady prices. Shipments were 100,300 barrels. Spot cot- 
ton is somewhat slow at unchanged prices. Pig lead and 
spelter are fairly active and strong. Cattle are 25c. per 
100 pounds higher. Hogs have advanced and prices are 
the highest in six months. Sheep values are also higher. 
Horses and mules are in liberal offering and active at 
strong prices for desirable grades. Good lumber is in 
light supply and fair demand. Money is in active demand 
and rates are firm at 5 to 6 per cent. 

NEW ORLEANS.—Wholesale trade during the past week has 
shown a slight improvement, although the volume of business has 
not been up to expectations and country merchants seem to be buy- 


ing only for immediate needs. Local retail trade has been fair. 
The local sugar market was very quiet and arrivals small, but the 
market showed a somewhat steadier tone. There is very little 
trading in rice. Arrivals were somewhat larger than recent weeks, 
the bulk being consigned to local mills. Prices remained steady, 
with sales principally in small lots. Trading in real estate has 
been rather quiet, due principaliy to holders asking too high prices. 
A local lumber manufacturing concern acquired a number of lots, 
upon which they are erecting a new plant. <A consolidation of 
two furniture dealers with a crockery concern is announced and a 
new building will be erected on Baronne Street, costing about 
$200,000. Contracts for the construction of two new apartment 
houses have been let. The local money market developed a some- 
what broader inquiry for accommodations. but there was no spe- 
cial pressure and the general tone remained firm. 

LOUISVILLE.—tTrade appears to have averaged well for the 
first half of the month and collections, except from a few sections, 
have been very good. The general hardware business is good, and 
in the foundry line, while large orders are reported to be coming 
in satisfactorily, the volume of small orders shows a decided fall- 
ing off. Harness and saddlery manufacturers say they are doing 
better than in 1912 and consider the outlook good. The lumber 
trade is active. Dealers in leather and findings report trade con- 
servative, but, on the whole, sales make a favorable comparison 
with last year. The movement of dry goods during the past week 
is said to have been very satisfactory and inuch better than in the 
corresponding week of 1912. Tobacco manufacturers are doing 
well and conditions appear to be improving. Coal is quiet, trade 
in domestic lines being nearly over and the mines quoting reduced 
prices for summer business. Pickle and preserve concerns are get- 
ting a fair run of orders, but buying is conservative and few orders 
are being placed for fall delivery. 

KNOXVILLE.—Business continues very satisfactory, but road 
men have been badly hampered during *the past week by heavy 
rains, which have made roads impassable and, in some localities, 
tied up the railroads. Conditions are satisfactory in surrounding 
territory ; wheat is looking fine and well advanced. Road work 
is being pushed throughout this entire section and merchants feel 
the benefit of the cash outlay. In the southern part of the terri- 
tory considerable damage has been done by storms. Collections 
are good, considering conditions. Groceries are moving freely and 
dry goods trade is excellent. Shoes and other lines are also ahead 
of last year. In the city spring trade is good, owing to an early 
Easter. The millinery openings of last week fairly started spring 
business and buying is general. Work is plentiful and labor is 
somewhat scarce. 





CENTRAL STATES 


Merchants Busy with Preparations for an Active 
Spring Trade and the Outlook Encouraging 


CHICAGO.—Weather conditions mainly favored expand- 
ing activity in the principal branches of production, distri- 
bution, transportation and agriculture. While higher tem- 
perature would have been an advantage, the leading retail 
lines here and throughout the interior have equaled expec- 
tations in seasonable wares and necessaries, and the 
absorption was satisfactory in Easter goods, especially the 
better grades of apparel, footwear, millinery and gloves. 
The markets for general merchandise continued well 
attended by nearby merchants and the buying is well 
maintained for prompt shipment and in the fall and win- 
ter lines. Road and mail orders are in steady flow from 
the West and collections cause little complaint, although 
some delays were caused by recent snowstorms. The heav- 
iest shipments are now completed, but there is a satisfac- 
tory volume of current forwardings on account of country 
buyers who heretofore have ordered cautiously and now 
are compelled to secure full needs. Jobbers report sales 
exceeding those at this time last year in the textiles, dry 
goods specialties, fancy goods, jewelry and silverware, 
furniture and carpets, boots and shoes, men’s furnishings, 
knit goods, house utensils and food products. The promi- 
nent industries disclose no specific change in operations. 
The metal working lines generally employ more forces, 
especially in machinery and heavy hardware. The demand 
is quite strong for builders’ hardware and shipments bulk 
largely in farm and garden tools. Shipbuilding also gives 
additional employment to skilled workers and preparations 
pushed at the docks indicate expectation of early opening 
of lake navigation. Construction and building reflect sea- 
sonal advance and increasing calls are made for prompt 


deliveries of all kinds of forest and quarry outputs. 
Money is in more general demand and choice commercial paper now 
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is quoted at 514 per cent. No improvement is noted in stock and 
bond investment. Sales of local securities were 58 per cent. less 
than the aggregate a year ago and the ten active stocks show an 
average decline since a week ago of 60c. per share. New Duild- 
ing, $1,483,300 in value, compares with $1,538,850 last year. Real 
estate sales totaled $2,556,500 against $5,490,763 in 1912. Total 
movement of grain at this port, 13,056,000 bushels, compares with 
12.264.000 bushels last week and 8,649,500 bushels a year ago. 
Compared with 1912 increases appear in receipts 21.6 per cent. 
and shipments 68.3 per cent. Flour receipts were 224,000 barrels 
against 193.000 barrels last week and 127,160 barrels in 1912. 
Shipments were 110,000 barrels against 79,000 barrels last week 
and 118.214 barrels last year. Aggregate receipts of cattle, hogs 
and sheep, 213.626 head, is lowest in some time and compare with 
338.248 head last week and 281,022 head in 1912. Hides received, 
1,564,000 pounds, also show notable shrinkage, comparing with 
1,844,000 pounds last week and 2,831,806 pounds last year. Wool 
receipts rose to 217,000 pounds against 91,000 pounds last week 
and only 37,200 pounds in 1912. Lumber receipts, 56,200,000 feet, 
compare with 56,933,000 feet last week and 42,237,000 feet last 
year. Other receipts increased in wheat, corn, oats, rye, barley, 
seeds, broom corn, dressed beef, cheese, butter and eggs, but 
decreased in pork, lard, cattle, hogs and sheep. 

CINCINNATI.—The past week has been very favorable in both 
wholesale and retail lines and the outlook is extremely encour- 
aging. Large orders have been sent in by traveling salesmen and 
there has been a good attendance of buyers in person. Demand 
is mainly for immediate delivery and the market is very strong. 
Sales of notions and fancy goods are larger than last year at this 
time and manufacturers of clothing report conditions favorable, 
with indications pointing to a good fall season. Jobbers of hats 
and caps are busy and the factories are running to capacity. Sales 
of millinery are large, and boot and shoe jobbers are well supplied 
with orders, while leather continues firm, with the tendency of 
prices upward. The lumber market is in a favorable position, 
prices being strong and all indications pointing to a brisk demand 
during the coming season. Business in the leaf tobacco market is 
quiet, the bulk of the offerings consisting of the remnants of the 
old crop. Cattle were active and in good demand, with values 
showing moderate gains and shipments a good increase. 


CLEVELAND.—tThe approach of Easter has materially stimu- 
lated retail trade in millinery, women’s wearing apparel and men’s 
furnishings and clothing. Weather conditions have been very 
favorable for buyers, and traders in the lines referred to report 
business very satisfactory. building operations continue very 
active and are gradually increasing, owing to the very favorable 
weather. Automobile plants are operating to full capacity and 
anticipate a very satisfactory year. Market produce is coming in 
freely, especially new-grown vegetables, which has had a tendency 
to lower prices of old stocks. Bank deposits are about normal for 
this time of the year. Collections are fair. 

TOLEDO.—Thus far in 1913 business in wholesale hardware 
and iron has exceeded the same period of 1912 by about 12 per 
cent., but in these lines collections are hardly up to the average. 
Trade in groceries and food products for the same period is fully 
equal to former years, when considered as to quantity and profit, 
but lower prices have made the money consideration smaller. The 
activity in manufacturing continues unabated. 

QUINCY.—Retail trade in all lines is only fair for this season 
of the year. But jobbing business is about normal. Manufacturers 
report fair activity, but say that collections are rather slow. 
Weather conditions are unfavorable. 





WESTERN STATES 





Optimism General, but Some Quieting Down 
Expected when Active Farm Work Begins 





MINNEAPOLIS. — General trade holds up well, but 
with the opening of spring, particularly under favorable 
agricultural conditions, a slowing down is looked for and 
in some lines has already appeared. Collections are sat- 
isfactory and free. The Northwest is probably collected 
up closer this year than for many years past. There is 
still a considerable amount of the 1912 crop in producers’ 
hands and, with the proceeds of this held over, grain col- 
lections are expected to be easy for some time to come. 
The basis or foundation of trade in the northwestern 
States is the spring wheat crop and this is watched very 
carefully as a barometer of the summer and fall trade. 
Soil conditions this spring are somewhat below a year ago 
on account of lack of moisture, but the recent heavy fall 
of snow has helped materially, and, taken as a whole, con- 
ditions are regarded as fully up to normal. The lumber 
situation continues steady, the weather has been favor- 
able to early building and all lines of supplies have 
shown improvement. In the hardwoods, factory demand 


has been steadily increasing and is of a volume that is 
likely to exhaust supplies in manufacturers’ hands if long 
continued. Lumber shipments for the week were 2,416,- 
000 feet against 2,080,000 feet a year ago. 


ST. PAUL.—Wholesale business is steady and in volume shows 
an increase over the same period of a year ago. Buying for current 
needs in practically all lines is active and orders booked for future 
deliveries exceed those of 1912 at this time. The increases are 
not confined to any particular line, but appear in dry goods, mil- 
linery and wearing apparel of all descriptions. Dealers in hard- 
ware and harness report increased sales and optimism prevails in 
commercial and industrial circles as to future business. Collections 
are fair. 

DULUTH.—Retail trade is ‘about normal, 
retarded by unfavorable weather conditions. There has been a 
fair movement in footwear, clothing and dry goods and job- 
bers in most lines report satisfactory volume of with 
fair collections. An early opening of navigation is hoped for, 
there being a large volume of lake business in sight. Architects 
and builders are fairly busy, bank clearings are holding steady and 
money is in fair demand. 

OMAHA.—As the result of the “Made in Nebraska” 
Omaha during the past week has been crowded with 
and the volume of business is much in excess of the 
week or that for the same week last year. 
a favorable outlook and wheat is in 
are fair. 

LA CROSSE.—wWholesale business is active and a good many 
orders for future delivery are reported on hand by manufacturers 
of boots and shoes, clothing, knit goods, confectionery. agricultural 
implements and stoves. Wholesale dealers in hardware and gro- 
ceries report conditions satisfactory and collections fair. Retail 
merchants are doing a satisfactory business and more than usual 
activity is shown in boots and shoes, dry goods and millinery. 

GREEN BAY.—Local conditions are fairly satisfactory. Con- 
tinued cold enabled merchants to dispose of considerable heavy 
goods, which they feared they would have to carry over. Lumber 
jobbers are busy, taking advantage of the easy hauling, and manu- 
facturers are looking forward to a good season. Prices for produce 
are unsteady and there is still considerable grain and dairy products 
in the smaller warehouses throughout this section. 

SALT LAKE.—Wholesale dealers generally report normal condi- 
tions for the season, though recent heavy snows and cold weather 
have a retarding effect. Groceries, shoes and hardware are in 
steady demand and business is fully up to last year in most lines. 
Retail trade is affected by cold weather and is somewhat quiet. 
Mercantile collections are fair. 

KANSAS CITY.—The unusual activity which has prevailed in 
dry goods, shoes and drugs has moderated to some extent, but 
jobbers in those lines report sales showing a healthy gain over 
last year. Prices continue firm and the outlook for future business 
is favorable. House business is about over and sales now are con- 
fined largely to orders received by mail and through traveling sales- 
men. There have been no new developments in groceries. but sales 
are averaging up fairly well, though prices continue low. City col- 
lections are slow, but country merchants are paying up with aver- 
age promptness. Implement dealers continue to report heavy 
orders, but they have difficulty in getting full supplies from fac- 
tories. Part of the farming territory tributary to this market is 
already opening up and second orders are being received by the 
implement jobbers. Dulness still prevails in flour, in consequence 
of which several mills are running on half-time and one has closed 
up temporarily. Such orders as are being placed are for immediate 
needs only and prices are low. Trading in cattle during the week 
was rather slow and unsatisfactory, even though receipts were 
3,000 less than the week before, but there were 7,000 fewer hogs 
receivel during the week and prices advanced to the highest point 
reached in some months. Trading in sheep and lambs was irregu- 
lar, receipts having fallen off over 2,700, and the closing prices 
were 25c. higher on sheep and about 25c. to 35c. lower on lambs 
Retail trade in dry goods is considerably ahead of last vear, with 
the demand large for silk fabrics and dress linens. Retail shoe 
dealers report sales very good, although weather conditions for 
the past few days have been somewhat unfzvorable. Hardware 
dealers find trade somewhat ahead of last year and conditions gen- 
erally normal. Prices are uniformly high and stocks are inclined 
to be as low as,is consistent with the volume of business done in 
the various lines. Future prospects appear to be favorable. 
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ON THE PACIFIC COAST 


Favorable Conditions in the Leading Industries 
Stimulate Confidence and Trade is Active 








SAN FRANCISCO.—Foreign commerce, amounting to 
about $12,000,000 for the month of February, made a 
good showing for San Francisco. This total includes a 
value of $5,850,000 for imports from foreign countries. 
Value of exports for the same month was $5,480,800 for 
produce and about $1,000,000 for fine silver, the last named 
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for China and India. Oriental markets also took about 
$3,000,000 worth of the produce—mostly cotton and petro- 
leum. In addition to the exports to foreign countries, there 
was a value of $978,000 shipped to domestic Atlantic ports 
and $1,412,000 to the Hawaiian Islands. Shipments to 
Atlantic ports included 750 tons dried fruit, 94 tons raisins, 
538 tons beans, 77 tons wool, 22 tons hops, 20,000 cases 
canned fruit, 4,200 cases canned salmon and 1,500 flasks 
quicksilver. Deliveries of new crop Hawaiian sugar at 
this port so far have been quite light, being less than 
15,000 short tons for January and less than 20,000 tons 
for February, or a total of about 35,000 tons, against 
nearly 48,000 tons for the same time last year. 

The latest information in reference to rice culture in the north- 
ern section of the State is to the effect that 10,000 acres will be 
devoted to such culture against less than 2,000 acres last year. 
The generous rains throughout the State about the 20th of Febru- 
ary have been quite beneficial to crops of all kinds. In the San 
Joaquin Valley barley and wheat are from one to four inches above 
ground, and with further rains in the next few weeks will yield 
good crops. There has been much good shopping weather in this 
city for the past three weeks, and from the throngs which have 
daily visited the leading dry goods and other furnishing stores it 
is inferred that trade along these lines has been satisfactory. 
Easter, being much earlier this year than for a long time, accounts 
in part for this large trade, in which the milliners and dressmakers 
have generously participated. It has also had much to do with 
stimulating trade in other lines of business, while the fair weather 
contributes to the transportation of freight to all inland ports. 





DOMINION OF CANADA 


Spring Trade is Opening up Well and All Indi- 
cations Point to a Prosperous Season 








MON TREAL.—The open, springlike weather of the last 
few days gives promise of an early opening of navigation 
and the Government ice-breakers are now at work in the 
St. Lawrence channel between this city and Quebec. The 
regular steamship lines have not announced any advancing 
of first sailing dates from this port, but it is expected there 
will be arrivals from sea about the 16th of April, some 
ten days earlier than usual. There is also a probability 
of the St. Lawrence canals being opened about the 22d of 
April, instead of May 1 as heretofore. There is a large 
quantity of grain to go forward and first outgoing ves- 
sels will be well filled up. In general trade conditions 
there is no material change. The weather favors spring 
sorting in dry goods and retail Easter trade is good. Gro- 
ceries show a fair seasonable distribution and the situation 
in sugars is rather stronger. Paints and glass are moving 
freely and for general hardware there is a good demand. 
Collections continue unsatisfactory and there is a growing 
disposition to cull credit risks more closely than hereto- 
fore. In the money market no relief is in sight from exist- 
ing conditions, and though the opening of navigation and 
heavy grain shipments may release funds to some extent, 
bankers show a sustained disposition towards conservatism. 

TORONTO.—tThe wholesale trade for the week was fairly active. 
The movement was somewhat curtailed by the Easter holidays, 
but, on the whole, was satisfactory. Prices of merchandise gen- 
erally are very strong. Stocks of textiles are comparatively light 
and mills. as a rule, are running at fuli capacity. Considerable 
activity is expected on the opening of navigation, which promises 
to be early this year. Remittances have improved. The hardware 
and metal trades are active, with an extensive demand for struc- 
tural and other building material. Prices are 
Lumber is scarce and firm at the advanced prices. Groceries are in 
good demand, with staples strong. The tea market is specially 
strong. Leather is firm at late advances, while hides are quiet. 
The grain trade continues dull, especially the coarse stuff. Barley 
and peas are lower. The flour trade is also very dull. There has 
been some export inquiry for Manitoba wheat. Hog products are 
firmer and eggs lower. 

HAMILTON. — Wholesale and retail trade conditions continue 
about normal for this season and, notwithstanding the continued 
tightness of money, the outlook is optimistically regarded in most 
quarters. The early opening up of spring weather is expected to 
cnable building operations to start in briskly, and lumber and gen- 
eral builders’ supplies are in good demand. Grocery prices are 
firm, with steady orders. The local produce market is rather 
sparsely attended and there are no violent fluctuations in prices. 
Collections continue rather slow, but improvement is looked for. 


firm all around. 


PARIS STILL TAKING GOLD 


Additional Withdrawals of $6,000,000 by That 
Center—Money Easier and Exchange Firmer 


In spite of the fact that further substantial engagements 
of gold for export were announced this week, there was 
some relaxation in local money rates, both on call and time 
accommodation. The additional withdrawals of the pre- 
cious metal were all for Paris account and involved 
$6,000,000, which brought the total taken by that center 
thus far this year up to $23,000,000. Hence, the combined 
movement to all points has now risen to practically $46,- 
000,000, Argentina having secured $21,235,000 and Berlin 
$1,450,000, while small amounts have also gone to Belgium 
and Venezuela. The easier tendency in the money mar- 
ket occurred in the face of a heavy loss by the banks in 
their transactions with the Sub-Treasury, the renewal 
price of day-to-day accommodation falling to 4% per cent., 
with an extreme range of 2% to 5 per cent. Supplies of 
funds for the fixed dates were in enlarged volume and 
charges were quite materially reduced, nothing higher 
than 5% per cent. being quoted for any maturity. The 
decline in interest charges was attributed mainly to the 
increased offerings by out-of-town lenders, together with 
the release of certain sums which had been tied up in syn- 
dicate operations. Considerable improvement in the bank- 
ing position here was revealed in last Saturday’s state- 
ment of the Clearing House members, which showed a 
gain of over $5,800,000 in the actual surplus. Such a 
result was made possible by another drastic curtailment 
of liabilities, loans contracting $22,000,000 and deposits 
even more, whereas there was a nominal loss in cash 
holdings. 

That the monetary situation is exerting more effect upon 
foreign exchange than any other factor was demonstrated 
when quotations for sterling immediately began to move 
upward as soon as money rates commenced to ease off. 
Fluctuations in exchange were much less pronounced than 
has been the case of late and the market, on the whole, 
was quiet, but the general trend was toward a higher basis, 
with sight drafts crossing 4.87%. These figures are just 
about on a parity with those prevailing at this time a year 
ago. German bankers were again reported to be bidding 
for funds here and were said to be offering from 8% to 
9 per cent. for loans extending to May 1. The latest 
statement of the Reichsbank at Berlin was quite a favor- 
able document, since there was a large expansion of 
25,377,000 marks in gold and loans were somewhat 
reduced. On the other hand, the Bank of England con- 
tinues to lose ground and the ratio of reserves to liabilities 
has fallen to 40% per cent., which is the poorest exhibit 
noted at this season in a good many years. In connection 
with the foreign exchange situation, the oversea commerce 
returns of the United States for February were of more 
than passing interest, the combined value of merchandise 
exports and imports surpassing all other records for that 
month. The net result was a balance of the former over 
the latter of about $44,500,000, which, while obviously a 
satisfactory outcome, did not equa! the $64,600,000 excess 
of exports reported during the same period last year. For 
the eight months ending with February, however, there 
appears an increase of virtually $15,000,000 in favor of 
this year. 

Call money ranged from 2% to 5 per cent. and renewals eased 
off to 4% per cent. Offerings of time funds were more plentiful, 
with rates consequently dropping to the basis of 5°, per cent. for 
sixty days, 51% to 5% per cent. for ninety days and four months, 
514 per cent. for five months and 5% to 51% per cent. for six 
months’ maturities. Sales of commercial paper continued at the 
same level as heretofore. Quotations are 5*% to 6 per cent. for the 
choicest names running six months. 


Foreign Exchange 

A higher level was reached for foreign 
although daily fluctuations were small in 
recent violent changes. The market was generally quiet, with 
trading restricted by the approach of the Easter holidays. On 
the advance, sight drafts crossed 4.8744, thus equalling the quota- 
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cable transfers were relatively firmer 
because of covering of shorts. The 
however, was chiefly due to the 
which acted as an offset to the 


tions of a year ago, while 
and touched 4.88%, mainly 
upward movement in sterling, 

relaxation in local money rates, 
continued withdrawals of gold for export. Paris took an addi- 
tional $6.000,000 worth of the precious metal and has engaged 
$23,000,000 since the beginning of the year, while an equal amount 
has been shipped to other countries. Germany again secured part 
of the regular weekly consignment of new South African gold 
available at London on Monday, and the Bank of England issued 
another unfavorabie statement on Thursday, the ratio of reserve 
to liabilities drovping below 40% per cent., which is the poorest 
showing at this season in a good many years. Daily closing quota- 
tions follow: 


Sterling, 60 days... 
Sterling, sight 

Sterling, cable 

Berlin, sight 

Paris, sight .- “ee. «OB 1845 


a Less 1 32. b Minus 1-6. 


bd. 18, 
e Less 1-64. 


b5.18% 


Domestic Exchange 
York: Chicago, 25¢c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San F[ran- 
cisco, 3V0c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; +t. Louis, 25c. premium bid; 30c. asked. 


Rates on New 


Silver Bullion 
Total British exports of silver up to March 6, according to 
Pixley & Abell, were £1,576.900 against £1,726,300 in 1912. India 
received £1,481,.900 and China £95,000, while last year £1,326,300 
went to India and £400,000 to China. Daily closing quotations 
follow : 
Wed. Thurs. 


26.19 26.19 
56.87 55.87 


Mon. 
26.31 
57.12 


fat. 
26.50 
57.50 


London Prices, pence... 


New York Prices, cents 56 87 


Foreign Finances 


Once more the Bank of England reported a falling off in condi- 
tion, the statement issued on Thursday showing a further decrease 
of £555,394 in holdings of gold coin and bullion and an expansion 
of £180,000 in loans, which combined to lower the ratio of reserve 
to liabilities to 40.45 per cent. That figure compares with 43.13 
per cent. on the corresponding date of 1912 and is also the poorest 
exhibit noted at this season in a decade past. There was a loss of 
£1,090,000 in the total reserve, which is smaller by about £1,900,- 
000 than at this time last year. Meanwhile, the supply of gold 
has fallen £1,400,000 and loans have expanded approximately 
£3,000.000. Quite a favorable report was published by the Bank of 
France, a gain of 9,366,000 frances in gold being accompanied by a 
substantial reduction in loans, while the a rial Bank tn panatingeenied 
increased its stock of gold on hand by :‘ 
tracted loans 3,942,000 marks. At hinten call money brought 
from 4% to 4% per cent. and open market discounts were quoted 
at from 4% to 4 15-16 per cent.; at Paris the private charge was 
4 per cent., and Berlin named a rate of 6% per cent. 


New York Bank Statement 


By again drastically reducing loans and deposits, the local asso- 
ciated banking institutions were enabled to add $5,863,200 to their 
actual surplus last week, thus raising the reserve above legal 
requirements to $9.237,450. ‘This compares with $16,985,900 on 
the corresponding date a year ago. In the latest statement, only 
a small loss of $186,000 was shown in the cash account, and this 
change was easily offset by a contraction of no less than 
$22,200,000 in loans and a decrease of fully $25,200,000 
in the deposit item. It is significant that during the past 
fortnight alone there has been a shrinkage of over $45,000,000 in 
loans, while deposits have been drawn down more than $28,700,000 
in the same period. This drastic curtailment of liabilities has made 
it possible for the Clearing House members to strengthen their 
position in the face of continued large gold exports to Europe and 
South America, the outgo of the precious metal to all points having 
amounted to practically 340,000,000 up to last Saturday. The 
actual statement compares with a year ago as follows: 

Week’s changes. March 15, 19138. 


Dee. $22,201,000 $f 933,145 000 
Dee. 25,20 02,000 1,775, 038 ,000 
42 000 000 


1 317,000 324, 779,000 


1.131 (000 ,657 ,000 
$186, od one, ase ,00G 
5,863,200 7,450 

Average figures of Clearing House haat at the close of last 
week were as f-llows: Loans, $1,942,243,000, a decrease of $16,- 
283,000 ; deposits. $1.785.597,.000, a decrease of $18,782,000 ; specie, 
$325,.666,.000, a of 35,578,000; legal tenders, $82,330,000, a 
gain of $475,000; circulation, $46,232,000, a decrease of $33,000. 


March 16,1912 





..De 4. 
Toca tenders .... Ine. 


85,737,000 
$446,875,000 
16,985,900 











Total cash 
Surplus 


loss 


Specie Movement 
At this port last week : Silver imports, $157,577 ; exports, $1,145,- 
687; gold imports, $631,601; exports, $7,833,455. From Janu 
ary 1: Silver imports, $2,367,881; exports, $12,810,427; gold 
imports, $4,054,505 ; exports, $39,515,854. 


BUYING OF BARS BEGINS 





Implement Makers Have Placed Contracts at 
Full Prices—Other Demands Enlarge 


Notwithstanding the remarkable records recently estab- 
lished, demand for iron and steel has gained fresh impetus 
and production and shipments are at a new high rate. 
The volume of business now coming forward is surpris- 
ingly heavy and shows an expansion over the early part 
of the month, although in pig iron actual sales continue 
light. Aside from the extensive railroad requirements, 
the most interesting development is the beginning of a 
substantial buying movement in bars, agricultural imple- 
ment makers having just placed contracts for 15,000 to 
20,000 tons at full prices in the Chicago district. A sig- 
nificant feature in this connection is the fact that the ques- 
tion of securing material when needed is considered of 
first importance, less attention being paid to obtaining the 
concessions formerly granted. Considerable pressure has 
been exerted by producers to limit sales to six months 
periods, yet the season for such products extends from 
July to July and consumers are reluctant to depart from 
their established custom. Purchasing by the railroads 
seems to have taken on even more life, Chicago reporting 
an order for 45,000 tons of Bessemer rails, while 20,000 
tons for export were closed this week. Moreover, other 
equipment is also in brisk request .aand keener competition 
is apparent among manufacturers of bolts and rivets, with 
a reported cut of $2 a ton in prices. Much bridge work 
is contemplated, while a number of roads are figuring on 
cars, although deliveries extend into the late months of the 
year. Steel car interests are taking large tonnages uf 
plates, and heavy requirements of structural material are 
pending in the Pittsburgh district. There is still a 
scarcity of crude steel and premiums are still being freely 
offered over the nominal quotations. While stocks of pig 
iron in the South have increased, those at the North have 
been reduced, notwithstanding an enlarged output. In east- 
ern territory, new business continues light, but there is 
some expectation of renewed buying, as steel-making iron 
is scarce. At Pittsburgh a sale of 4,000 tons of basic is 
noted, besides an inquiry for 5,000 tons for the third quar- 
ter. Foundry iron is a little weak at $17, Valley, but. 
Bessemer rules firm at $17.25, Valley. More activity 
appears in the scrap metal market and a firmer tendency 
is evident, heavy melting material being quoted at $14.25 
to $14.50, Pittsburgh. Quietness prevails in coke, but 
prices are fairly strong on the basis of $2.40 to $2.50 for 
standard makes of furnace coke for prompt delivery. 





Pittsburgh and Other Markets 





— Minor labor troubles affecting one or two 
local plants have no material bearing on the general situation 
and activity continues in evidence, with the production of the 
leading interest greater than at any previous period. New busi- 
ness has fallen off slightly, but this fact should not be empha- 
sized with mills booked from six to nine months ahead and 
consumers urging deliveries. In view of this situation, the rate 
of new orders reaches fair proportions. Heavy requirements of 
structural material are pending in the local district and steel 
car interests are taking large tonnages of plates. with addi- 
tional substantial orders being placed by the railroads. Fin- 
ished lines are firm and premiums are of frequent occurrence 
for steel bars and plates. Crude steel is scarce and available 
lots readily find purchasers at an advance over nominal quota- 
tions. Open hearth billets are quoted at $29 and $30, Pitts- 
burgh. Moderate tonnages of pig iron are changing hands, but 
there is very little surplus and merchant furnaces are sold up 
for the second quarter. Foundry iron is a little weak at $17, 
Valley, and basic is quoted at $16.10 and $16.25, Valley, with 
sessemer held firmly at $17.25, Valley. The scrap metal mar- 
ket is firmer and activity has increased since the first of the 
month. Heavy melting material is quoted at $14.25 and $14.50, 
Pitsburgh delivery. Coke production fluctuates and a sharp advance 
in output for the week is noted by the Connellsville Courier, the 
total reaching 445,494 tons. Shipments increased in proportion 
and consumers evidently are absorbihg the output rapidly. Prices 
continue firm in the absence of any great amecunt of buving and 
contracting for the second half is in abeyance. Foundry coke, 
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prompt and on contract, is practically on an even basis at $3.25 to 
$3.75, according to grade, and prompt furnace is quoted at $2.45 
and $2.50 at oven. 

Cuicaco.—This market, for the first time on record, is unable to 
furnish either pig iron or basic steel for prompt shipment. In addi- 
tion to the deficient output of the furnaces, which is in part made 
up by drawing upon Pittsburgh, there is a lack of bar steel, and 
inability to obtain steel billets forced a five-day shut down of sheet 
and tin plate mills at Gary. The resumption this week means 
increased pressure to overtake delayed work and over 2,500 hands 
will be doing overtime. Specifications against old contracts for 
steel show no decline. Consumption is upon an enormous scale 
and the current deliveries would be larger were the car service 
equal to requirements. In finished material the inquiries are now 
extending into 1914. Heavy rail business is under consideration 
and the contracts closed for local systems have exceeded 50,000 
tons, mostly Bessemer. There are also a number of small orders 
to be completed at a distant date. The demand remains good for 
plates, wire and structural shapes. Fabricating plants, equipment 
and car shops steadily add to forward contracts, and there is more 
interest in locomotives and passenger coaches. Production, as a 
whole, maintains a remarkably strong position and the conditions 
clearly indicate necessity for more ample pig iron supplies. Work 
on the new furnaces progresses favorably, with the better weather, 
and other extensions are now being planned to meet future. needs. 
Prices exhibit no specific change. 


PHILADELPHIA. — There is a somewhat more active market 
in pig iron, and while uncertainty as to prices is still evident, 
it is thought that before long buyers will come into the market. 
Considerable inquiry is reported for tonnage for the second 
quarter of the year, but there is still a hesitancy on the part 
of makers to sell for extended delivery. The bulk of the buy- 
ing in foundry iron is reported to be confined to small lots for 
early delivery. Mills are well employed and quite a number of 
inquiries are received from locomotive and bridge builders. <A 
satisfactory volume of new business is reported in structural 
material and the demand for sheets is more active. New busi- 
ness in finished materials is greater than has been the case 
for the past few weeks. The market, on the whole, is fairly 
firm, though there is noted some irregularity in prices, par- 
ticularly where delivery is extended. 

CINCINNATI.—Business in pig iron during the week was very 
encouraging and the volume of business is steadily increasing. 
Steel mills are running full capacity and one prominent plant 
has completed arrangements for building a large addition. 
Structural iron works are very busy and indications point to a 
good season. 





Minor Metals 





COPPER.—Current dulness in the copper market is not diffi- 
cult to understand in view of the reported heavy transactions 
earlier in the month. There is some scarcity of the red metal 
for prompt delivery, although several companies are in a posi- 
tion to make quick shipments if necessary. Little was doing in 
the way of actual business this week and supplies were available 
at 14%c. a pound, with first hands, however, asking 1l5e. 
While there are no indications at present of any heavy buying by 
Europe, exports thus far this month reach a very fair total. 
In the absence of activity, attention was diverted to the fort- 
nightly stocks abroad, which showed a decrease of 1,150 tons in 
supplies at English and French warehouses on March 15. On 
the other hand, stocks at Hamburg and Rotterdam increased 975 
tons to 9,502 tons, the latter comparing with 3,295 tons at the 
opening of the year. 


TIN. — No essential change appears in the market for tin, al- 
though some slight improvement has occurred in the spot de- 
mand. futures continue in pretty fair request, with rather 
good sales effected from day to day, largely between dealers. 
There is every reason to believe that supplies for the current 
month will be liberal; in fact, it is expected that there will be 
a considerable carryover into April. Spot tin here is quoted at 
46%c., while London prices are £210 5s. for spot and £206 15s. 
for futures. 

LEAD AND SPELTER. — Although demand continues dull, the 
market for lead maintains its undertone of strength. ‘here is 
fair buying for early shipment. Quotations continue on the 
basis of 4.35c., New York, and 4.20c., St. Louis. Consumers 
took a large quantity of spelter at 4.25¢., St. Louis, but the 
flurry in demand brought out competition and there was a 
decline of 10 points. The New York quotation is now 6.30e. 





Lynchburg Tobacco Report 


LYNCHBURG.—Sales last week were very light, as there is now 
very little tobacco left in the hands of the farmers, and it is 
thought if the present soft weather continues the season here 
will come to an end about April 1. For the week ending March 14 
there was a decrease in sales of 178,900 pounds as compared with 
the previous week. Prices continue firm on all grades. 


DRY GOODS MARKETS QUIET 


Height of the Jobbing Activity for the Season 
Has Passed 


As the middle of March usually marks the height of 
the jobbing season in dry goods, merchants now look for 
a moderate filling-in trade from retailers until the time 
arrives for the placing of business for fall. Jobbers have 
already given very good orders to the mills for fall goods 
that are not considered staples, including such cloths as 
blankets, happed cottons, ginghams, dress cottons, cur- 
tains, etc., but there is yet to be placed a considerable 
business on staples in prints, domestics and other lines. 
Trade for the week was quiet, but consumption continues 
active and prospects are favorable. Small sales of export 
goods were made to Red Sea ports and to Manila, while 
shipments to China on old orders amounted to 3,300 bales. 
Wide print cloths on some constructions have eased in 
price %c., 39-inch 68x72s selling at 5%c. Some special- 
ties in fancy goods are selling at slight advances. Prints 
have sold in moderate quantities. Ginghams are in prompt 
request, but contracts are quiet. Bleached goods are quiet. 
Denims, tickings and other heavy colored cottons are in 
moderate demand and are well sold. Fancy wash fabrics 
are in call for delivery as late as September. There has 
been more activity in curtains and draperies than for 
several seasons past and new lines are to be opened in the 
next two weeks of a very artistic character. The mills, 
as a rule, are under order for the next 30 to 60 days and 
instances are plentiful of engagements extending through- 
out the year. Underwear and hosiery have been in active 
demand for immediate shipment and there has been more 
interest displayed by retailers in covering early fall 
requirements. 

WOOLENS AND WORSTEDS.—tThe settlement of labor trou- 
bles in the clothing manufacturing trades is bringing about a 
better feeling and the demand for spot merchandise is better. 
The necessary readjustment of contracts undelivered or com- 
pleted because of the inability of clothiers to take in the goods 
is approaching a satisfactory point, the mills running cautiously 
on spring goods, and not being willing to undertake the produe- 
tion of fall goods until it is clear that the trade is ready. 
It is the growing belief in men’s wear circles that business will 
continue conservative until the tariff is settled, yet it is fre- 
quently stated in the large selling agencies that the retail and 
wholesale trades of the country are in great need of goods on 
which to work in the spring and fall saies. The large clothiers 
will start men out in search of fall business next week and the 
week following. Many supplementary lines of fancy worsteds 
are being brought out in sub-standard weights to meet price 
conditions. The caution that has been shown in accumulating 
goods, while the labor troubles have been going on, is believed 
to have brought about a condition where scarcity of merchandise 
will hold prices steady. Jobbers have about completed their pur- 
chases of corporation staple dress goods for fall. Sample cards 
for the jobbers will be sent out within a short time and jobbers 
will soon start on the road for fall business. Worsted crépes 
are in demand for the spring season of 1914 and brocades in 
fine and fancy dress fabrics continue in good call for the higher 
priced trade. The new color cards are out for fall and an 
analysis of sales shows that blues lead, with browns, purples 
and modifications of greens and grays following in the order 
named. Retailers who have been operating for fall on fancy 
dress goods have been buying eponge freely. Storm serges, whip- 
cords, bengalines and poplins continue popular. 

YARNS.—Worsted yarns of a staple character are quiet. Nov- 
elty yarns continue firm. Knitting yarns are slow in demand, 
but firm in price. Cotton yarns have been easing steadily in 
the markets, but spinners have been asking firmer prices for 
contracts. 

SITLKS.—rThe effect of strikes in silk dyeing and weaving cen- 
ters is now being felt in the markets by a scarcity of goods due 
to non-deliveries. Buyers of ribbons are being forced to take 
what is offered so them. 





The Boston Wool Market 





Boston.—aAside from the lower prices made to move undesirable 
lots, wool is firm, and with more demand than for some 
time dealers are talking more confidently of the condition of the 
market. The strength shown at the London auction sales up to 
the close of the series has given encouragement to dealers and 
made them less skeptical about the future. The effect of pos- 
sible tariff legislation has been for the most part discounted, 
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though a basis of value for the new clip has yet to be determined 
on. It is the belief now that a good percentage of the clip, 
rather more than in previous years, will be forwarded East on 
consignment. The supplies of Australian forwarded from 
Boston for sale at the London auction sales have sold at prices 
that were higher than could be obtaired here. Wool stopped 
at London in transit, originally bought in Australia for this 
country, also sold at the auctions at good prices. 


wool 





NEW AMERICAN DRAPERIES 





Unusual Development in Printing and Finishing 
Stimulates Demand 


Unusual expansion has occurred of late in the production of 
American draperies, due in part to the increasing abilities of 
American concerns to make artistic and popular priced cottons 
from which jobbers and retailers can make a _ living profit 
Some of the old-established, as well as some new finishing and 
printing concerns, have brought out advance lines for fall that 
indicate the showing of the widest varieties of cloths and color- 
ings ever attempted in this country. 

The process of mercerization and the ability to print through 
the sheer fabrics now used have made it possible to offer at 
prices ranging from 614c. to 30c. a yard, cloths containing yarns 
from the coarsest to the finest. Scrims, silkalines in very fine 
yarns, and some of the finest ply voiles are offered at popular 
figures, while many of the new etamines represent the most 
advanced development in weaving and spinning to be found in 
dress cottons. The popularity of the drapery as now shown 
is due in part, of course, to the fashion for such cloths for wall 
decorations, and for furniture trimmings, as well as for ordi- 
nary drapery purposes. It is stated that a very substantial 
advance has been made in a quiet way in this country in the 
development of Canadian business on American draperies. 





Dry Goods Notes 





The total domestics shipped from the port of New York to 
date is 69,567 packages, compared with 80,286 a year ago. Fa!l 
River sold 70,000 pieces of print cloths last week, of which 
half were for spot delivery. 

Sales of fancy cotton goods from print cloth yarns, 
pajama checks, shirtings, etc., have been made liberally 
by southern mills. 

On 2-ply 40s warps in cotton yarns quotations are down to 
36c. per pound, compared with 43c. late last year. 

Many supplementary lines of 13, 14 and 15 ounce fancy wor- 
steds are being brought out for fall men’s wear and the offerings 
are in favor of the buyer. 


such as 
of late 





NAVAL STORES.—There was a generally easy feeling in the 
market for naval stores this week, uncertainty being caused by 
the financial troubles of the largest concern in the trade, which 
resulted in buyers holding off and awaiting developments. Prices 
of turpentine sagged until 41¢. was touched, but they were 
largely nominal, as trading was confined to a few scattering 
lots for routine requirements. Rosins were dull and easy, re 
flecting the weakness at Savannah, and while common-to-goo.d. 
Strained, was quoted on the basis of .$6.25, it was said that con- 
cessions were easily obtained on desirable business. There was 
very little doing in either tar or pitch, but prices held with 
greater firmness than in other divisions of the market and there 
vas little change from last week's figures. 





Failures This Week 


Commercial failures this week in the United States number 294 
against 509 last week, 283 the preceding week and 273 the cor- 
responding week last year. Failures in Canada this week are 33 
against 35 the previous week and 387 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last vear, with the total 
for each section and the number where the liabilities are $5,000 
or more: 
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FEW CHANGES IN HIDES AND LEATHER 


Packer Branded Hides Very Strong, but Other 
Varieties Easy —Quiet Demand for Leather 


There was some further activity late last week and early 
this week in the packer market, but following these sales 
the demand apparently slackened off again and little busi- 
ness has since been consummated. The situation in packer 
hides is rather mixed, as while all kinds of branded varie- 
ties are very strong, with further advances secured in 
some instances, native hides have again weakened. The 
last transaction of size was effected by one packer, who 
cleaned out about 50,000 different kinds of hides in Kansas 
City, Chicago and New York. This packer accepted 17c. 
for his January-February salting native steers in Chicago 
and Kansas City, and 16%c. for the “Kosher” take-off in 
New York, which prices represented a decline of tec. The 
same packer also eased off on native cows, selling all 
weights of these West at 16c. and in New York at 15%%c. 
The packer’s branded sales consisted of butt brands West 
at 16%4c. and in New York at 15%c., and of Colorados at 
16%4.c. West and 15%c. in New York. Other packers have 
as yet refused to meet these prices on native steers and 
native cows, and are talking %4c. to %c. more, but as 
buyers refuse to pay any increase, no further trading has 
resulted. Some sales were made of late March salting 
Fort Worth and other southern point heavy Texas steers 
at 17%c., which is a further advance of %c. on these, 
and branded cows sold at from 16%c. to 16%c., according 
to points of take-off, the outside price being for southern 
stock of late March salting. Country hides are quiet and 
unchanged. Holders are rather firmer in their views, 
owing to the small stocks available, but tanners are buy- 
ing very sparingly and refuse to pay any increases. It 
is reported that upper leather tanners in Milwaukee and 
around Boston have curtailed production quite materially, 
which offsets to some extent the shortage in hide supplies. 
Outside of some further weakening in common varieties 
of Latin-American dry hides in the New York market, 
with sales down to 29%4c. for Puerto Cabellos and Central 
Americans, and 29%c. for Orinocos and Bogotas, no 
change is noted in foreign markets, and reports from 
Europe are that conditions there remain very firm. 
Domestic calfskins have stiffened up somewhat, with 
advances realized of about 5c. per skin in the East and 
about %c. per pound higher in the West. 

Trade generally in about all kinds of leather is quiet, but, if 
anything, there is more doing in sole than in upper. There is no 
uncertainty as to what shoe manufacturers will put on the bot- 
toms of shoes and consequently buyers can make their purchases 
of this material with the full knowledge that if they do not use 
it next week they will surely want it later; but in upper leather, 
operations must, as a rule, be postponed until the shoe orders are 
actually in hand, and even then shoe buyers often change con- 
tracts after they have been placed, but before the goods are made 
up. In sole leather, supplies are actually scant. Especially low 
stocks still exist in dry hide hemlock, and particularly is this the 
case in middle and light weights. Union backs are apparently in 
better supply than other kinds, but prices on all varieties of sole 
are strong, and on Texas oak sides and bends an advance of Ie. 
has been recently established, even in the face of a light demand. 
Sole leather offal is again more active and certain descriptions 
have sold at higher prices. Double oak rough shoulders are bring- 
ing about 2c. more in heavyweights than a short time ago, while 
lightweights have sold up to 41¢c.—the highest price ever known 
for these. Upper leather continues easy in price, especially light- 
weight calfskins in colors. 

BOOTS AND SHOES.—Trade generally 
quiet, but this is partly due to the 
present existing with most producers, 
all of their original contracts for 
cient fall orders, as a rule, to commence operations on these. New 
business during the week has come to hand slowly and retailers 
show considerable conservatism in booking for April and May ship- 
ments, owing to the present uncertainty regarding styles in women's 
goods. During the middle of the week, however, more activity was 
displayed among the local wholesalers in getting out rush erders 
preparatory to anticipated Easter sales late in the week. After this 
week jobbers look for the usual dull period of several weeks that 
follows Easter. Trade is steadier in men’s shoes than in women’s. 
as there is a great deal less uncertainty as to styles in these. Many 
Salesmen are now on the road with fall samples, and although the 


in footwear continues 
“petween season” period at 
who have about finished up 
spring goods and have insuffi- 
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results so far have been very moderate, most manufacturers expect 
to begin operations on fall goods some time in April. The old-time 
method, however, of placing orders six months in advance prevails 
to little extent and few retail buyers now anticipate their wants 
by more than two months. The wholesalers, are obliged 
to contract somewhat earlier than this. 


of course, 





THE FUTURE OF COLORED SHOES 





Much Uncertainty Regarding Women’s Shoes, 
but Men’s Footwear in Maintained Demand 





Although the summer season is fast approaching, a great deal 
of uncertainty still exists throughout shoe and leather circles as 
to the future of colored calf leather shoes for women’s wear. Shoe 
manufacturers have quite generally taken the stand that women 
will not wear tans to as great an extent as last year and have 
conducted their buying of lightweight colored calf leather along 
these lines, although there is always more or less doubt as to the 
popularity of tans until the season actually opens up with the 
consumers. It very often happens that the demand is either greatly 
less or materially more than is looked for, resulting in shortage 
or accumulated surplus stocks in tanners’ hands of the leather cur- 
tailed or over-produced in attempts to anticipate what fashion 
may decree. If retail shoe dealers find at the last moment that 
they are apt to need more tan goods than they have already pur- 
chased they place “rush” orders with local manufacturers for 
deliveries in a week or so, and when these manufacturers, in turn, 
enter the leather market for immediate shipments, the tanners, 
who have based their calculations on moderate-sized advance orders 
placed earlier in the season, are quickly cleaned out of all their 
stock and in no position to let their customers have any more 
in time for the season at hand. 

Up to the present there has been a decided falling off in demand 
for lightweight tan colored calf and other leathers used in women’s 
shoes, but this does not apply by any means to the heavier weights 
of tan calf, ete., suitable for men’s footwear, which are receiving 
almost, if not quite, as much ateuathen as last year. 

White leather, which was a popular fad last year, has apparently 
lost favor to a considerable extent in some sections, particularly 
in the large eastern cities, but it is probable that a great many 
white shoes will again be worn this summer in small cities and 
towns, East and West. 

Patent leather, while not in the great demand that existed two 
years ago, seems to be again gaining in favor, and more of this 
specialty is being used now than last year. Glazed kid is also 
more popular for both men’s and women's shoes. 





The Boston Market 


30STON.—The leather market has become quiet, but is fully as 
firm as formerly on all desirable stock, supplies of which are by 
no means heavy. The quiet tone is expected to be only temporary, 
as consumers are carrying light stocks generally, and as soon as 
they receive contracts they will be obliged to cover with leather. 
The outlook, therefore, is encouraging, for all reports from the 
shoe trade are favorable. There is a steady wholesale and retail 
movement of footwear and the factories, as a rule, are well occu- 
pied. Sole leather is perhaps in a stronger position than upper 
stock, but the latter is not being pressed for sale. 








GOLD OUTPUT OF THE TRANSVAAL 





The gold production of the Transvaal in January amounted to 
789,390 fine ounces, valued at £3.353,116, an increase as compared 
with the preceding month of 9,728 fine ounces, valued at £41,522. 
With one exception (that of Mareh, 1912, when the production 
totalled 830.723 ounces, worth £3,528,688), and the output for Janu- 
ary exceeds that of any preceding month, but for an unexplained 
decrease by some of the smaller districts, the returns would have 
been much more favorable. At the end of the month 10,009 stamps 
were in operation, an increase of 3 as compared with December, 
while the average number of laborers increased 8,774, so that the 
total number employed in gold mining at the end of the month 
aggregated 200,090. Below is given the production by months for 
1912 and comparative figures for a number of preceding years: 


MONTHS, 
Ounees, Value. Value. 

January... .757,.060 £3,130,830 238, £1,014,687 

February... 708,866 2,989,832 902....1,407,66 7,253,665 

830.723 5,528,688 SB... 2,905, 64 12.589.248 

6 9,133,383 16.054.809 

3 5,311,794 20,802,074 

3, 202,517 a ee 24,579,987 

T66,338 255,158 ‘ 27.403,.738 

~ 164.7387 8.2483 95 29,957,610 

se sa r.. 747, S93 >.176.846 20,925,788 

October.... 168, 6S1 5,265,150 32,001,735 

November .. 757.3837 3 216,965 34.991.620 

December... 776.406 3" 297.962 88.757.560 


YEARS. 


1912. Ounces. 


STEEL CORPORATION’S EARNINGS 


Net for 1912 Larger at $117,926,402 — More 
Men Employed at Higher Wages 


Notable of steel 
products during 1912 was revealed in the annual report of the 
United States Steel Corporation, 
prevailing, the net 

85,241 over the 


to the great growth in the volume of 


expansion in the production and marketing 


issued this week, and, in spite of 


the lower prices earnings above operating 


expenses gained $5,5 ‘ previous year. Owing entirely 


business, the gross income 
from all sources was swelled to $745,505,415 as comnared with 
$615,148,839 in 1911, while the average number 
from 196,888 to 221,025, 


gate payroll of more than $27,900,000. 


of employees rose 
with a consequent increase in the aggre- 
The tonnage output of the 
subsidiary companies was not only largely in excess of the preced- 
ing year, but was also the greatest in the history of the corpora- 
tion, the plants producing rolled and other finished steel at a rate 
equal to about 90 per cent. of their normal capacity as against not 


over 67 per cent. in 1911. One prominent feature was the material 


expansion in export trade, which showed a gain of approximately 
30 per cent., although the average price received for the entire 
tonnage shipped was about $1.10 per ton less than in the previous 
year. 

Somewhat detailed analysis of the corporation’s annual financial 
statement discloses the fact that the surplus at the close of the 
year was really smaller than the amount held at the end of 1911. 
Thus, the net surplus was $3,605,247, a decrease of $1,060,247, 
and the net income fell $1,250,223 to S77,075,218, these declines, 
however. being accounted for by the increase of over $4,500,000 in 
the sum set aside for depreciation of plants’ and replacement 
expenses. Ordinary repairs and maintenance cost $43,853,137, or 
an increase of nearly $6,000,000, while substantial appropriations 
were made for extensions and additions to the various plants and 
properties, although, as stated in the report, no considerable expendi- 
tures were made on these authorizations. The balance available 
for dividends was $54,240,049 against $55,300,296 in the previous 
year, this being equivalent to 5.7 per cent. earned on the common 
stock as compared with 5.9 per cent. in 1911. The amount paid 
on the preferred shares was $25,219.677 and the common dividends 
involved $25,415,125 





BANK EXCHANGES NOT SO LARGE 


Bank exchanges this week at all leading cities in the United 


States aggregate $2,873,302,658, a loss of 1.9 per cent. as com- 


pared with the same week last year, but a gain of 14.7 per cent. 
1911. The 


to the falling off at New York 


over the corresponding week in somewhat indifferent 
comparison with a year ago is due 
City, 
less contraction at Boston, 
prevailing dulness in the leading specu- 


where a loss appears of 3.6 per cent., and also to more or 


Philadelphia, Louisville, New Orleans 
and San Francisco. The 
lative markets no doubt accounts for most of the decrease at New 
York. all the other cities included in 


the statement report pronounced gains, notably Baltimere, 16.1 per 
cent. ; Cleveland, 46.5 per cent. ; Chicago, 9.6 per cent. ; Minneapolis, 
22.5 per cent., and Kansas City, 15.3 per cent., so that the total 
of the outside centers was 1.2 per cent. larger than for the same 
week last year. The comparison with two years ago is eminently 
satisfactory, clearings at New York showing a gain of 16.1 per 
cent. and the outside cities one of 12.1 per cent., with the increase 
for all points amounting to 14.7 per cent., to which every center, 
except Boston and New Orleans, makes substantial contribution. 
Figures for the week and average daily bank exchanges for March 
to date and the three previous months are given below for three 
years: 


On the other hand, nearly 
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47,758,300 


$900,544.884 
1,605,076,112 


$2 505,620,996 


51,403,764 52/260, 691 
Total........ $1,009,305,003 $997,168, 748 
New York.... 1,863,997,655  1,932,635,42 


Total all .... $2,873. 302,658 $2,929,804,170 


Average daily: 
Mar. to date .. 
February ..... 
January 
December..... 

















$506,681 ,000 
542,454,000 
548,253,000 
537,028,000 


$496, a 000 $450.907,000 
492,114,000 
510,680,000 
95,911,000 470,039 000 
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AN APATHETIC COTTON MARKET 


Price Changes Very Narrow—Consumption Lib- 
eral, but Manufacturers’ Stocks Increase 


It would be difficult to imagine a more uninteresting cot- 
ton market than that which prevailed this week. From 
day to day the volume of speculative trading was 
extremely light and prices remained almost stationary, 
net changes in quotations scarcely exceeding half a dozen 
points in a single session. This clearly indicates that there 
was a general disinclination to enter into extensive com- 
mitments on either side of the account, the existing dul- 
ness being accentuated by the approach of the Easter 
holidays. It appears as though everybody were waiting 
for some new lead to follow and, with the Census reports 
on ginning and supply and distribution out of the way, the 
weather seems to be the only thing left to break the pres- 
ent monotony. Nothing happened in Liverpool to attract 
special attention; the market there was again better than 
expected in the early dealings, but subsequently conditions 
were reversed and spot sales dwindled to 6,000 bales a day. 
To be brief, values have been remarkably well sustained, 
considering all the bearish features in sight. 

Quite a little interest was shown in the Census Bureau's 
statement on the supply and distribution during February, 
but the figures were about a stand-off. Summed up, the 
official statistics indicated that consumption last month 
was on a liberal scale—domestic spinners’ takings being 
466,933 bales and the exports 530,911 bales—whereas the 
stocks in manufacturers’ hands were 1,957,548 bales, or 
enough to last about four months. As is usual at this 
season of the year, the weather and new crop prospects 
furnished a topic for general discussion and the fact 
was commented upon that, as a whole, the situation 
reflected improvement. Some people profess to believe that 
the recent heavy rains, which it was contended would do 
more or less harm, will in the end prove beneficial, and 
from not a few sections advices were received to the 
effect that the soil is in excellent shape for cultivation. 
Practically everyone seems to concede that there will be 
some increase in the acreage and, even if it is much too 
early to make definite predictions as to the ultimate result, 
there is no denying that the outlook at present is highly 
encouraging. On Thursday the Census Bureau reported 
that 14,076,430 bales, including linters, had been ginned up 
to March 1, the total of linters, 605,704 bales, being the 
largest on record. 

SPOT COTTON PRICES. 
— rage uplands. Are Mon. bay 
New Orleans, cents ; ’ 12.44 
Savannah, cents 12. 31 i 12.25 
Liverpool, penee........ 6.27 6.91 ; 6 89 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and 





Thurs. Fri. 
1260 





Week’s 
1913, March 14 
ie: a 

‘ sé 2,2 
1910, “s 1,787,41 


Total 
3,966,176 
4,683,849 
7,4 3,409,437 


2,973,004 

From the opening of the crop year to March 14, according to 
statistics compiled by the Financial Chronicle, 11.521,036 bales of 
cotton came into sight against 13,225,834 bales last year and 
10,412,542 bales two years ago. This week port receipts were 
73,567 bales against 199,045 bales a year ago and 49.618 bales in 
1911. Takings by northern spinners for the crop year to March 14 
were 2,058,451 bales compared with 1,922,713 bales last year and 
1,726,842 bales two years ago. Last week’s exports to Great 
Britain and the Continent were 90,936 bales against 300,125 the 
same week of 1912, while for the crop year 6,949,013 bales compare 
with 8,560,808 in the previous season. 





COTTON SUPPLY AND DISTRIBUTION.—-On Tuesday the Cen- 
sus Bureau, at Washington, issued its regular monthly report, 
placing the consumption of cotton by domestic mills during Febru- 
ary at 466,955 bales and the exports at 530.911 bales. The takings 
by home spinners from September 1 to the end of February 
amounted to 2,869,000 bales as against 2.568.000 for the corre- 
sponding period last year, an excess of 300,000 bales thus far this 
season. On the other hand, mill stocks were larger than those of 
a year ago, 1,957,548 bales on hand in manufacturing establish- 
ments comparing with 1,542,000 in 1912. There were 80,518,619 
spindles active during February. 


WHEAT DECLINES, THEN ADVANCES 


New Low Records Early, but Prices Subse- 
quently Recover—Other Grains Firmer 








More new low levels were touched in domestic wheat 
markets at the outset this week, but a rally quickly fol- 
lowed and thereafter prices displayed considerable firm- 
ness. Sentiment appeared extremely bearish on the open- 
ing day and professional operators were confidently pre- 
dicting that the bottom had not been reached, basing their 
claims chiefly on the heavy burden of supplies. Govern- 
ment figures indicated an increase of about 70,000,000 
bushels in available stocks in comparison with last year, 
which was interpreted by some as meaning that this 
country is in a position to export 80,000,000 bushels prior 
to the coming of the new crop, provided foreign buyers 
could be found for that amount. The United States’ visi- 
ble supply is not being drawn down as rapidly as usual 
at this season (last week’s shrinkage being 982,000 bush- 
els, exclusive of bonded wheat) and the total at all points 
on March 15 was 62,248,000 bushels against 54,380,000 
on the same date a year ago. Other depressing factors 
included continued heavy receipts at the Northwest and 
a slow cash demand, while flattering reports were received 
early regarding the progress of the growing winter wheat. 
Then, too, the statement of world’s shipments showed a 
total well in excess of the world’s theoretical requirements 
and also substantially above the offerings in 1912, even 
though there was a further contraction as compared with 
the previous week. 

Without any particular change in general market sen- 
timent, prices turned firmer immediately following the 
initial setback, shorts covering rather freely on the theory 
that a rally was due after the extended decline. The 
recovery was stimulated by rumors of considerable export 
business and arrivals at the Northwest fell off, while 
reports of dust storms in Kansas accelerated the advance. 
Aside from the advices from that State, however, all the 
crop news was of a favorable tenor, but the steadiness of 
the foreign markets was a supporting influence, the 
cables reflecting a better Continental demand. Some Euro- 
pean authorities still insist that foreign requirements have 
not been fully satisfied and that export buying is likely to 
continue throughout the season. There does not seem to 
be any material improvement in flour sales at the North- 
west, although dispatches indicate that spring wheat mil- 
lers are a little more optimistic regarding the outlook, as 
stocks are believed to be rapidly decreasing. Production 
at Minneapolis, Milwaukee and Duluth fell to 367,065 
barrels this week against 373,986 in the preceding week 
and 346,535 barrels in the same period a year ago, accord- 
ing to the Northwestern Miller. Corn displayed consid- 
erable strength, prices advancing on short covering and 
the firmness of cash markets. Some of the largest pro- 
fessionals at the West were operating on the constructive 
side of values and the seasonable weather was also a fac- 
tor, since the favorable conditions are likely to stimulate 
spring work and thereby cause a reduction in the move- 
ment from the farms. Oats were steady to firm, with coun- 
try offerings comparatively limited and cash demand show- 
ing some improvement. 

WHEAT MOVEMENT AND SUPPLY. — While there was a 
further moderate decrease in exports of wheat from all surplus 
nations last week the offerings were still well in excess of the 
world’s theoretical requirements, the combined movement aggre- 
gating 13,472,000 bushels against 13,776,000 in the preceding 
week and 10,768,000 bushels during the same period a year ago, 
according to Broomhall. Argentina contributed more freely than 
any other country, sending out 5,856,000 bushels. as compared 
with 5,272,000 in the previous week end 3,712.000 bushels in 
1912, while some increase was reported by North America and 
India. On the other hand, Russia, the Danube and Australia, 
all shipped less grain than in the preceding week. With a gain 
of 1.968,000 bushels in the amount destined for the Continent 
and 848.000 bushels in the quantity en route to the United 
Kingdom, the total of wheat and flour on passage rose to 57,644,- 
000 bushels, which largely exceeded the 43.128 000 bushels afloat 
at the corresponding time last year. Visible supplies of wheat 
in the United Stetes are not being drawn down as rapidly as 
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usual, the latest statement showing a contraction of 983,000 
bushels, exclusive of bonded wheat, against a decrease of 1,368,000 
bushels a year ago. The aggregate on March 15 was 62,248,000 
bushels. whereas on the same date a year ago there were 54,380,- 
000 bushels in sight. 

THE CORN TRADE. — With all 
world’s exports of corn last week fell to 5,657,000 bushels, 
against 4,035,000 in the preceding week and 4,728,000 bushels 
during the same period a year ago, according to Broomhall. In 
no single instance was there any important change from the 
previous week, but the Danube showed a heavy falling off in 
shipments from 1912, a total of only 43,000 bushels, comparing 
with no less than 3,431,000 in the earlier year. Merely a slight 
alteration occurred in floating quantities of this cereal, an in- 
crease of 170,000 bushels in the amount destined for the Conti- 
nent being offset by a decrease of 230,00C bushels in the total 
en route to the United Kingdom, so that the combined aggre- 
gate fell from 15,666,000 to 15,006,000 bushels, which compared with 
10,208,000 bushels at the corresponding time last year. <A _ sub- 
stantial accumulation of 1,136,000 bushels was reported in domes 
tic visible supplies and the quantity in sight on March 15 was 
21,191,000 bushels against 15,638,000 on the same date in 1912. 

Daily closings of wheat futures in New York: 


nations offering less freely, 


Mon, Tues. Wed. 
95% 955 9614, 
953, 955, 96% 
Daily closings of wheat futures in Chicago: 


Mon. 


Thurs. 
May delivery 97g 
July sas 


May delivery 
July “ 
Sept. “ 
Daily closings of corn futures in Chicago: 


Tues. Thurs. 


May delivery 521, 

July a 5348 53 

Bept. - 54% 54% 
Daily closings of oats futures in Chicago: 


Mon 
51% 


55 33 


Sat. Mon. Tues, 
May delivery : 32% 
July “ ’ 53 


33% 
32% 334 
Sept. “ 327%, 3348 333, 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1912. The total for the 
last four weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 
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60,237 4,227, 531,55 
639,000 22 594, 000 10, 206 ,000 
353 ,006 19;103,585 4,672 ;089 


Four weeks 


“* Jast year.10 390, 462 1 946, 466 


The total western receipts of wheat for the crop year to date 
are 308,705,307 bushels against 192,229,897 a year ago, 187,772,161 
in 1911, 216,793,142 in 1910, 200,823,893 in 1909 and 152,757,808 
in 1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 125,147,270 bushels com- 
pared with 74,203,277 last year, 57,803,853 in 1911, 75,369,936 in 
1910, 110,082,697 in 1909 and 136,250,786 in 1908. Atlantic exports 
this week were 2,591,916 bushels against 1,683,500 last week and 
788,110 a year ago. Pacific exports were 436,619 bushels against 
395,150 last week and 265,494 last year. 

Total western recepits of corn since July 1 are 174,631,773 
bushels against 146,291,194 a year ago, 147,363,104 in 1911, 
113.204.8347 in 1910, 105,542,116 in 1909 and 129,292,031 in 
1908. Total Atlantic Coast exports of corn for the crop year 
to date are 28,794,812 bushels compared with 25,367,198 last 
year, 30,376,179 in 1911, 20,147,452 in 1910, 20,224,138 in 1909 
and 36,403,353 in 1908. 


The Chicago Market 


CHicaGco. — Heavy snowstorms in the West early in the week 
interrupted communication and delayed grain forwardings, but 
crop marketings as a whole again exhibit notable expansion over 
this time last year, the increase exceeding 2,300,000 bushels. 
On the other hand, instead of relative improvement in the east- 
bound outgo from this market, the aggregate is significantly lower 
by over 600,000 bushels than last week, notwithstanding numer- 
ous alleged export takings of both wheat and corn. Claims as 
to export business now obtain little credence in view of the 
fact that open bids here run under a negotiable basis, and in 
most cases clearly indicate that foreign buyers confidently expect 
to obtain supplies at less cost than quotations indicate. The 
general conditions were without encouragement to holders, and 
the elevator interests and principal millers maintain a_ very 
conservative policy. The statistics issued by the Department of 
Agriculture as to per capita consumption of wheat in various 
countries and the world’s crops of grains were added testimony 


(Concluded on page 18.) 


STOCKS GENERALLY WEAK 


Sharp Breaks Bring Numerous Issues to New 
Low Records for the Year— Bonds also Decline 


A new low level of prices for the year, and in many 
cases for a much longer period, was reached in the stock 
market this week. In the early trading the market was 
under the adverse influence of the failure of the Union 
Pacific dissolution plan, as well as the resumption of the 
gold export movement in considerable quantity. In addi- 
tion to the further recession in prices in the important 
issues, there were sharp breaks among the newer indus- 
trials, indicating a further pressure of liquidation in that 
class of securities. Later in the week a heavy selling move- 
ment in American Smelting again unsettled the market, 
but as the reports on which it was based met with denial, 
an almost equally sharp recovery occurred, for which the 
covering of short contracts was to a large extent respon- 
sible. Succeeding this rally, the market ruled firm to the 
close of the week, except that some of the industrials con- 
tinued to seek lower levels. Business was rather limited, 
except in the periods of selling pressure, when it expanded 
considerably. 

Union Pacific was notably weal: in the early trading, 
reflecting the developments in connection with the dissolu- 
tion plan, and its sharp recession had a generally depres- 
sing effect that was reflected particularly in the other 
important railroad issues. Reading and United States 
Steel were dealt in on a greatly reduced scale from recent 
weeks and the lessened trading in them had a restricting 
effect on the market as a whole. New York, New Haven 
& Hartford made a further sharp decline that carried its 
price to much the lowest level in a great number of years. 
Illinois Central was also under pressure at one time and 
moderately large recessions appeared in the prices of 
Canadian Pacific, Western Maryland and Lake Erie & 
Western preferred. A severe decline was registered by 
the shares of the M. Rumely Company, while losses of con- 
sequence occurred in California Petroleum, Central 
Leather, Corn Products Refining preferred, B. F. Goodrich 
Company, International Steam Pump, Mexican Petroleum, 
F. W. Woolworth Company, Westinghouse Electric & 
Manufacturing, National Lead, American Can and Ameri- 
can Smelting, practically all of which sold at their lowest 
prices of the year. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
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$5,491,500 $16,084,500 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended : 


Last A Sat. Mon Tues. Wed. Thurs. Fri. 
Railway : 92. 7 sy 60 = pe 92. = a if 
Industrial 6.7 


7 36 75. 
Gas and Traction. 111.72 109. 2 109. 45 109. 20 109. 15 108. 13 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market fell off decidedly in activity this week, 
with business at one period the smallest of the year. With the 
lessened volume of trading, there was also a notable contraction in 
the number of issues dealt in. The high rates for money continued 
a restraining influence, while the dullness in the division 
naturally found reflection in a quieter tone among the convertible 
issues. The latter were easier in tone, feeling the effect of the 
occasional heaviness in the shares of their respective companies. 
Denver & Rio Grande refunding 5s sold off sharply. and while the 
decline in that issue attracted attention, there were 
in many other directions, which, added to those recently recorded, 
brought the great majority of issues down to the lowest level, not 
only of this year, but for a much longer period. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 3s coupon, at 10254, and among foreign issues, 
Argentine 5s at 98 to 9814; City of Tokio 5s at 86%4, and Japanese 
4144s at 884 In State securities, New York State 4s of 1961 
sold at 101, and Virginia deferred 6s, Brown Bros. & Co. certifi- 
eates, at 53% to 52. 
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Weekly and Yearly Record of Stocks and Bonds 
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ao pref : 


do moe: 
Slose-Shet Steel & Iron Co.. ‘ 3: 





Soathern Pacitic 


| | —— Railway 





* 70 


* 
» Kansas & Texas.. 24 
* 


Third Ave., BOW .cesccces oer) ‘ 


Toledo Rys & Light........|* 


T ‘edo, St.Louis & Wester. 





do pref 
= City Rapid Transit...|*102 
10 pref * 


Und cwood Tyvewriter.... 





High Low 














90 Jan 8 76 Feb 18 

1155, Tan 30 ] 

116 Jan 28 
45, Jan 2 
1915 Jan 7 
125, Jan 30 
48145 Jav = 


179 Feb 25 
42 Mr 14 
132% Mr 10 
1414 Mr 11 
24144 Mr 10 
59% Jan 14 

6 Feb25 
170 Janl4 


124% Jan 8 
19144 Jan 30 
92% Jan 3u 
564Jan 2 

1075, Jan 27 
59 Mr 3 56% Feb 10 

225, Feb18 

16 Feb t: 

72 Mr 

1093; Jau 30 a tae 13 

63144 Jan 15 ri12 














3 Feb 3 
1077¢ Jan 29 
31a Jau 10 


397, gan 29 
‘104 Janllj|10U Janl5d 


1934 Mr 13 





1562 Feb 25 
314 Feb 13 
eb 8 

24% Feb 25 


J 
168% Jan 2 
9142 Jan 27 


352 Jan 13 
5 Jan 


Bag Feb 31 
3 Janl4 
ll Jano 21 
25 Mr 35d 
104 Mr ll 


145 Mr 
1's Feb 18 





WsJan 3 
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STOCKS 
Continued 





Underwood Typewriter pt. | 
Union Bag @ caper Uv..... 
do prof 








do pre 
United bey Goods 








oO pcre .1* 
Un'd ee peerrrees Go...|* 24 


do 





WB SEpretO.coce. cco: cvcce-|* 


USstL a Alcohol! 
do pre 





Us ° dente & Improvement . 


US Keduc & Retininx 
do pref 
U S Xubber 

















ef 
Va iron, Coal & Coke 
Va. Ry & P 














Express 
aryland 





Meesceceese-e- 


egra 
Westinghouse Air Brake...|° 


Westinghouse E & M 





do lst 4 eae 








Wi o pret -Bruto 


ecling & & Lake Erie 
“ lst p 
lo 2a a weet 

isconsin Central 

















oolworth F. W 
do pref 
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r 
11048 | 110 


High Low 








113 Jan 21 112 M) 
7% Jau 47, ™Mr 
41%, Jan 20% Mr 
lu2+s Jan 14% Ur 
Y3'_Jan 6 83 Mr ] 
5U'2 rep 407, Jan 24 
lUuz42 :- eb il luo4y Jan 24 
lvl Jan 3 YT peob2 
1U5 12 Jan 14 104 Igr ev wu 


3u+y Fev 2d 
10749 fev 27 
44% Keb 25d 
51 Jan 7 





112 Jan 2 F 
1154 Jan 38 1598 13 





ACTIVE BONDS 





ACTIVE BONDS 


Last 
Sale 


Thurs. 


Week. 


tt Year 1913, 





High Low 











58. 


ext 6s 


con ee 
os 


rior 48 
gene 
conv 

















1017, Jan 31 
94% Jap 15 
lu2 4, Jan 31 
764 Jau lu 
105 Jap 24 
110% Janu 10 
974g reb1l3 
120% Fev 6 
Yu%g Jan 6 
79%g Jan 14 
92 Janlvu 


001g Feb 27 


lud*s Jan ii 
100% Juu 1d 


91% Janu 13 
Y77g Janu 31 
U4 ov ) 


“by M 
10243 Feb 27 
100 Mr 14 
lus Mr 7 
96 Jan 24 


luv®, Jan 38 100° ~ Jan 23 
lus Janivu ~ 
Y7 Jwu 21 : - 12 
119% Fev 5 13 
* Pad 10 

lu 
14 
10 


3444 Jun 1U0 
7U Jan 4 
vv Janu lv 
37 Jan 3 


10273 Mr 12 
98% Jan 2 
9915 Mr 14 

100 Feb?21 





5 
101% Jan 30 


ACTIVE BONDS 
Continued 









































llinois Cen ref 4s 
IllnoisS teel deb 4128 
Indiana Steel 5s 

Int Mer Marine 448 

Tnter- Metropolitan 4498 .... 
fnterborough R T 5s 





doc 
Internat’l Steam Saad 58.. 
—_ Central lst 





ref 48 " 
Kaness City, FtS & Mem 4¢ 


Kansas City Southern 3s ... 
do ref 





58 se 
Lackawanna Steel 58, 1923. |: 


Laclede Gas lat 5 





——— Paper 6s ...- |* 


Last 
Sale 


Thurs. 


*] 
—_ Krie & ‘Western lst 5¢!*104 
cf) * 








naar igiand ref 48 
do Unitied 48 
Lorillard 





do 5s 

pm od ie&N ya Unified 4s 

ey 
dao tax e 





Minneapolis & ~y Lcon 58.. 
Cc 


lo aes & ref 4 
do 2d 4 
do ext g 5s 
ao ref 4s 











Semsaam | Detection conv 68 


Tri, Kan r Tex lst 4s|» , > 
a 





do S F 449s 
do T of T 5s 





Missouri Pacific ) Trust 58 .. “ 


do collateral 5 








do conv 58 
o 48 














y os M C collateral 3498 .... 
Lo 


A'2, 
Ko KK E'S 





222% 
Sox 





7'A,'2, 
ee 


& W 
do divisional first lien 4s.. 
do conv 4s 





do Poco, C & C joint 4s... j 


Northern Pacific im 48.. 
do general 3s. 





Oregon Ry & Nav 


Oregon Short roy si 68.. . 
d - 5s 





do ref 4 





ore. Washington iaeene pan 
itic Coasy 1st 5a 





Tel 5 * 
Pennsyivania con 48,19438.. 


x conv 2149s, 1915 


ublic Service Corp’n 58... 
eD * 





do Jersey Ven col 4 
ae ep Iron & Steel 58,1940. 
o Grande W 4 








* 
st ae & G Island lst 49.... 
mn M 5s 


t Louis & Iro 
“aa 48s 





do river & Gulf Div 4s... . 


yp a B ref 46 ...... 


o general 5 
8t sf & southwest late .... 
do 2d in 
do con 4 
St Paul, M & M con 44y8.. 
do Montana ext 4s 
San Antonio & 











r) 
Seaboard, Air Line g 4s stpd): 


do ref 4 

do adjustment 58.... 
Southern im A ref - 

do collateral 48......... ons 

do conv 48 
Southern Railway 5s 

do deb gen 4s 

do M & O col 48 

do St Louis division 4s .. 
Standard Milling 5s 
Tennessee Coal & Iron ed 
Term Ass’a St L ref 4 


Third Ave ref 4s 














ao adj inc 5s when issued. , 
W 3498 


Toledo, es L& 
do lst 4 





Underg’d ‘Santas 4195 
Union racitic lst4s 
n 4s 


do con 

do lst & ref 4s 

pd Rys fen Fran 48... 
Leather . 
Realty - , Lia 58 
re 68 

















3 
Va-Car ) Kanarten col tr 5s.. 
bash lst 5s 

















Wiemaae Central 4s......./ 











tt Year 1913. 





High 





























96 Jan 22 
8914 Jan 10 
101 14 Jan 


91% Jan 16 
33% Jan 1U 
99%, Jan 24 
G4 J 9 


2F | 
92% Jan 24 


925 “3 reb 3 
122% Feo 1 
JVU% Feb 3 
943, Febls 
ay, Keb 19 
1224. Feb 3 
99% FPebla 


9¥%g Keb 5 
83 * Jan 7 


70%, Jan & 
1084 Feb 11 
73 Jan 6 


37 Jan Y 
924g Jan 2% 
9 Jan 9 
60%3 Jan 31 
93 Jan2 


92%, Jan 10 
112% Jan 11 
92 Janlé4 


lu3 Janil 


eee Son 3 
825, Jan lu 
767) Jan y 


57% Jan 15 
95% Jan 16 
99% Jan 14 
97 Jan 2 
954g Jan 7 
67 Jan 3 
100% Feb 3 
89 Janl 





915, Jan 11 
































R4 

101% Jan 

120 Mr 14 

83 Ar 12 

90 Mr 7 

75 Feb25 
Jan 2 


57 
96% Feb 25 
« 95% Mr 6 


Mr 14 


838 Jan 

1100's Mr 3 
105% Feb 25 
80 Mr 12 
TW .2Mr i2 


90 Mr 10 





** Quotations on active list, to 3:00 P. M. on Thursday. tHigh and low on active list, to 3:00 P. M. on Thursday. 


* Bid price; no sale. 
“ ¢¢ High and low for the year, corrected to the close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE, 


This Week 


Last Year 


ARTICLE. 


’ 
This Week Last Year 


ARTICLE. 


This Week’ Last Year 








APPLES: 
Common .. 





Fancy 





BEANS: 








COFFEE, No.7 Rio 


—, GOODS: 


Wide sheetings, 10-4 
Bleached sheetings, st 
Medi 





um 
Brown ~ Ge cous * 
— rints...... . 


Bio » 8t 
Staple ginghams 
Blue denims, 9-0z 





Print cloths 





DAIRY: 
Bu 


tter creamery extras ...lb 
— dairy. common to 





r 
Weat’n factory, firsts .... 
at Xe Oo om, new.. ¢ 
ir 


SRIED FRUITS 


Apples, eva rated, choice, 





nD, 


cas b 
Apricots, Cal, at., boxes... ‘ 
xear “6 





Currants, cleaned, 
,emon peel 
range 





bbl 








L 
Peaches, Cal, sia 
E 





Raisins, Mal,, 3-cr 
California s 


muscatel, 4-cr 


ndard . 
runes, Cal., 30-40, 25-lb. ibox 


oe, & CHEMICALS: 


lb 








Car 
C 


Acid, Acetic, 28%... - 100 lb 
Bo cry Ib 

















Arsenic, W 


\mmonia, carponate dom..1b 








#1r, Can 


3alsam, Copaiva, S.A 





Peru 











Borax, crystal 


,in bbl 


Brimstone, crude dom....ton 
Calomel, American 


Camphor, 
bbl. lots 


foreign, ref’d, | 





( 
——— soap, p 
{ 


Dantharides, Neways wh.. “ 


white... 6é 


Vastor Oil, No. 4% Ls bbl. lots.. “ 
Caustic soda, domestic, 





00 Ib 
lb 





0% 
hiorate potash 


oe 





ati 


} —_— silver. ‘ se 





Cocoa butte 






































reringeeantn, Aleupo ists © 
ndigo ngal, low e 
I ’ resublim 


. 


04 .ccccccce Ib 
66 





rf 
Morphine pulk 
N tuate Silver, c 





PPT ONMAIK S00 
et Te oe 

















FERTILIZERS: 
Bones, a 
1 .» 60%. bone 





RAIN: 
Wheat, “¢ Y red, new Ccr.. bu 
mixed -_ 


Corn, No. 2 








ting 
y, prime uimoiy -- 100 Ib 
Straw, long rye, No. 2. 
HEMP: 
Manila, c 


HIDES, Chicago: 
Packer, No. 1 native...... Ib 
No. 1 Texas 
Colorado 

















“a N. Y. State, prime.. Ib 
JUTE, spot, old crop........ ib 


LEATHER 
Hemlock cole, B. a light. Ib 
Non acid, co 





Oil grain, No. 1, vt Gt wr... 
Glove No. 14 0z....“ 
Satin , o. 1, large a a pert 
Split, Crim No lt ee ° 
nig butts , my ted un 


UM 
Hemlock Pa. base pr.1000 ft 
White pine No.1 barn 


1 
nae ix ists & 2as... 
..6 in., 10 tol 








_ ate d 
Cottonwood, 1 in., 8 to 13 
in. w., lats & 2d 
Gum, 1 in., lsts & 2ds.. 
a ~ . 27 to 17 in, w. 


Whine yey ni firsts. *“* “* 
Chestnut 4x4 firsts... “* “ 
ress, shop,lin... ‘“ ‘** 
og.No.1 com.1 in..100 ft 
Spruce, 2x4, 14 | ae aaa tt 
Yellow ine. L. flatfl, “© “ 
Cherry 4x4 om - & 
Basswood 4x4firsts.. ‘* “ 





METALS: 
Pigitont Na, be tee 
basic, valley,furnace.. “ 
Bessemer, Pittsburg... -_ 
forge, Pittsbur 


Iron eallchenry te oa 100 Ib 
Pittsbur 


ce 

66 

“ 

Angles, Pittabure esseo * 
Sheets, black, No. 28, 

Pittab “ 


Wire Nails Pittsb’g .. “ 
Cat ar Wize, “gala .. 


went Ny ba 
Tin viate, N. Y...100 1b. box 








MOLASSES AND SYRUPS: 
N Orleans, cent. 





open kettle.............- 
Syrup, COMMON...---+-+-- 


OILS 








Cottonseed, sum’r, white... “ 
Lard, 1, rime, city gal 


ex 

Linseed, City, TAW......... “ 
Neatafoot, prime o 
Palm, r 


arhaen. cr., at well... eb 
Refined, in bbs 

Tank wagon delivery. ad gal 
160810, tifoG ru 

Soya Bean ob 


PAPER: News sheet ..100 Ib 
a 














wean te se echeaogge Ib 

PLATINUM.... 

PROVISIONS, Chicago— 
Beef, live 


Hogs, live 
Lard, prime steamed . 
Pork, me 


Sheep, uve 
Short ribs, sides, loose. 
ow, N. Y . 
RICE: — prime.... lb 


RUBB 
a ay fine 

















lb 





omestic No. 1 ..300-lb. bb! 
Toke ana b. bag 


SALT F 
Mackerel, 3 Norway No.l, 
165-180 


Norway No. 4, 425-450. 
Herring, round, lar 
3 


» George 0 
poneless, genuine...... --lb 
SILK: Raw (Shanghai) best.lb 


SPICES: Cloves, Zanzibar. lb 
Nutmegs, 1058-1108 ....... “ 


gine, Sin — black . 
epper, gapore oo 
a pore Owhite 


--bb) 











SUGAR 


d, granu., net. 
TEA: Formosa, fair ........lb 
Fine sed 
Japan, low os 
Best 6é 


Hyson, low os 

















TOBACCO. L’viile: ’12 crop. 
Burley red—Com., short ---Ib 
Common 
—— ‘6 











one reading Gah 
Medium 

Dark, export—Common .... 
Medium s 66 








TURPENTINE et eeeeea --- ga) 
VEGETABLES: 
Onions, State 


Potatoes, State b 
Turnips,rutabagas. ...... 
ss white 











— eee 
© 100 grad 














(qguarter blood 
be wees & Illinois— 








Quarter DIOOd ...ccccccce 
“ine ‘S South Dakota— 








Medium 
Quarter b 
Utah, ca, W YONG & Idaho— / 


ent 


wooLey GOODS 
tand, Clay | Worsted, 16 0z ya 
ty 1lo 
Serge, 16 os o 
Fancy cassimere, 16 0z... “ 
33-inch ail-worsted serge. ‘‘ 
— — ail-worated Pan. 


Broadcioth, 54-nch “s 

















36-inch cotton warp serge ‘‘ 


100 Ib 





SAIDIOD ES IHs8 350 


oes 








+- Means advance since last week. 


— Means decline since last week. 


Advances 16, deciines 39. 
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COMMODITY MARKETS EASY 


Changes Unimportant, though Generally Down- 
ward—16 Advances against 39 Declines 








While the commodity markets were slightly more active 
during the past week, the tendency of prices was gener- 
ally towards a lower level. There were 55 alterations 
appearing in the 310 quotations received by DUN’S REVIEW, 
of which 16 were advances against 39 declines, but the 
changes were, as a rule, of little importance. In dairy 
products, eggs and cheese were slightly easier, and while 
concessions were made in the prices of the best grades of 
butter, the lower qualities displayed increased firmness. 
The grain and flour markets were practically unchanged, 
although there was a moderate reduction in corn and oats. 
Hides were irregular, advances being asked on certain 
branded packer varieties, while native and foreign sorts 
were weak. Sole leather maintained its strength, but there 
was further ease in some kinds of upper stock. Live beef 
and hogs were hardly as strong as the week before, but 
sheep moved upward and provisions were very firm. The 
easy tendency of pig iron was still manifest, but all fin- 
ished products held steady, with premiums still paid in 
some instances. Coffee, burlaps, hemp, hops, spelter, tin 
and turpentine were among the more important articles 
in which declines occurred, while little or no change 
appeared in rubber, copper, sugar, cotton or wool. 





BUTIER.— The weakness that developed late last week was 
carried over, and for the first few days this week was quit¢ 
pronounced. although quotations showed comparatively little 
change. The easy feeling was most notable in the highest 
grades, receipts being liberal and aggregating somewhat more 
than the market could absorb. On the other hand, the supplies 
of firsts and lower grades were considerably less than require- 
ments, and these displayed much more strength than formerly. 
Fresh creamery extras ranged from 3514c. to 36c., but the offer- 
ing had to be exceptionally fine to bring the higher figure. 
Firsts, for which there was quite a liberal demand, were held 
at 3414c. to 35c., while everything in seconds quickly found 
buyers. There was some inquiry for storage creamery, but there 
was very little obtainable of this and the few small lots that 
changed hands brought fairly satisfactory prices. Process butter 
was in good demand, especially the finer grades, for which up to 
2814c. was asked. Supplies of both factory butter and packing 
stock were very light, and as they were in brisk demand, values 
were firmly held. Receipts for the week were 41.111 packages as 
against 42,552 last week, 33,703 the same week last year and 
41.073 the corresponding week in 1911. 





EGGS.—<Arrivals this week were very large, but notwithstand- 
ing this the market at times displayed considerable strength, 
being stimulated by an active demand and reports of higher prices 
at western points. Receipts, however, were so much above cur- 
rent requirements that there was little or no advance in quota- 
tions, and buyers displayed more than usual discrimination in 
their selections. A good many receivers are refusing to part 
with their stocks of high quality eggs at current quotations and 
there are considerable quantities going into storage. There is 
also some speculative support, but this is irregular and is with- 
drawn when the market shows any tendency to advance. Ther: 
was a fair inquiry for dirties and checks, and all offerings of 
these that showed no serious defect were readily taken. Sup- 
plies of nearby fresh-gathered eggs were somewhat in excess of 
demand, but while there was more or less accumulation, prices 
held steady. Receipts for the week were 111,700 cases as against 
145,888 last week. 92.079 the same week last year and 169.626 
the correspondding week in 1911. 





RICE.—There was a somewhat better feeling in the rice market 
this week, although demand was rather irregular. Prices of Hon- 
duras or Carolina styles were fairly steady, as stocks of these 
are moderate, while Japan sorts, which are in larger supply, dis- 
played an easier tendency. Quiet conditions prevailed in the 
South and along the Atlantic Coast, while at New Orleans the 
market is dull. Little or no change has appeared in the interior 
(southwest Louisiana, Texas and Arkansas), but most of the mills 
report a fair output and sufficient demand to hold prices steady. 
Advices from abroad note an improved inquiry for rough rice, with 
rates firmer. Dan Talmage’s Sons report the Louisiana crop move- 
ment at New Orleans as follows: Receipts, 868,125 sacks, rough, 
against 1,107,100 last year, while sales of 623,980 pockets, clean, 
compare with 1,050,930 a year ago. 


CHEESE.—tTrading was moderate this week, with a somewhat 
easier tendency to the prices of average quality stock. Fancy 
quality cheese, however, was held with about as much firmness 
as formerly, light supplies of this rendering holders very con- 
fident of their position. New made cheese is beginning to come 
in, but only the very best of this attracted much attention and 
the offerings had to be especially fine to bring over 16c., while 
the poorer sorts were difficult to move. High grade skims were 
in some demand and steady, but the poorer sorts were dull and 
neglected. Receipts for the week were 7,701 packages as against 
6,311 last week, 8,317 the same week last year and 9,037 the 
vorresponding week in 1911. 





LUMBER.—-Although the weather has not been favorable during 
the past few weeks, the movement of about all kinds of lumber 
has been maintained in fairly satisfactory volume, and conditions, 
as a whole, present a marked contrast to those ruling at this time 
a year ago. Building permits issued in al! boroughs show consid- 
erable expansion and in the nearby suburban districts there appears 
to be every indication of an active season. At the same time 
retailers are not placing orders with the freedom expected, the 
high prices quoted on most varieties of stock exerting a restraining 
influence and creating a feeling of conservatism. ‘This, however, 
is generally regarded as merely temporary, the majority of whole- 
salers reporting that the unusual number of inquiries being received 
leads them to believe that retailers will soon become active buyers. 
In the sash and door trade there appears to be somewhat less 
activity, and while, as 1. rule, the mills keep fairly busy, they are 
not very well supplied with orders ahead and would welcome addi- 
tional business. Spruce has been quiet, but durimg the past week 
or two there has been some revival in demand, and with stocks 
comparatively small, prices are very steady. Demand for the vari- 
ous pines has been quite well maintained; prices are firm, many 
inquiries are coming in and a good season is confidently expected. 
Moderate supplies of hemlock, together with a liberal movement— 
numerous small orders coming in—and some reports heard of large 
contracts about to be placed, hold values very firm and a further 
advance would not be unexpected. The position of all varieties 
of hardwoods is very strong, oak being in especially brisk demand 
and a good call being noted for chestnut, birch, ash and maple. 
Many inquiries are being received from manufacturers, whose sup- 
plies are much reduced, and values generally display a rising 
tendency. - 





HEMP.—dAlthough there was a continuance of the generally quiet 
conditions that for some time past have prevailed in the market for 
hemp, expectations of more activity, as a result of somewhat lower 
prices not being realized, the prevailing opinion seems to be that 
the market is gradually working into a better position and that an 
improved demand will be seen before long. Advices from Manila 
note full receipts, for last week amounting to 22,000 bales, with 
estimates for this week of 23,000 bales, while net stocks are placed 
at 215.000 bales as against 183,000 bales at this time last year. 
Offerings of sisal were very light and the market was firm but 
unchanged, while istle was dull at former quotations. Business in 
jute was very light, but continued strength was displayed by the 
cables from primary markets and local prices showed an upward 
tendency. 





Iron and Steel Exports 


No class of articles exported from the United States has shown 
Such a phenomenal gain in recent years as that of iron and steel 
manufactures. From a total of only $35,000,090 in the fiscal year 
1898, the exports of iron and steel and products, chiefly composed 
of those materials, had increased to $120.000,000 by the end of 
the following decade, while in the fiscal year 1913 the aggregate 
is expected to be fully $365,000,000, or an average of $1,000,000 
a day. Statistics published by the Bureau of Foreign and Domestic 
Commerce indicate that North and South America are the greatest 
markets for our iron and steel manufactures exported, although in 
a few articles Europe is a heavier purchaser than any other grand 
division. ‘The bulk of the shipments, however, are to North and 
South America, particularly of bars and rods, steel rails, iron 
sheets and plates, steel sheets and plates. tin plates, and structural 
iron and steel. 





Conditions in Western Canada 


WINNIPEG.—The wheat market is firm under a fair export 
demand for May-June shipment and moderate eastern Canadian 
clearances. Inquiry for oats is not so good, although prices are 
low. Flax meets with a good export demand on all concessions. 
The volume of general trade shows a fair increase as compared 
with this time in the two previous years. Building trade condi- 
tions continue to improve, although speculative operations are some- 
what curtailed. Collections are slow. but there is no disposition 
shown by lenders to reduce established credits in legitimate mer- 
cantile lines. Jobbing business at Saskatoon shows a_ steady 
increase and loeal contractors expect unusual activity when the 
Season opens. Edmonton reports a brisk deniand for all staple 
merchandise, with an especially good call for groceries. The 
erection of many new office, business and apartment buildings is 
planned, but realty is very quiet. 
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The Grain Market 


(Continued from page 13.) 
which 
appears 


to the bearish sentiment. There are no developments 
encourage belief in improved demands and little weight 
to claims that with the rush of spring work on the farms there 
will be a decided decline in marketings of the principal crops, 
all of which show unprecedented reserves in first hands. Late 
advices confirm previous favorable information as to position of 
winter wheat and rye. The soil conditions are reported unusually 
promising for early plowing in the spring wheat sections. Much 
of the frost already is out of the ground and recent ample 
moisture has proved very beneficial to the agricultural interests 
generally. Spot transactions this week made a moderate aggre- 
gate in the leading breadstuffs. The offerings were increased 
and the course of prices was discouraging to holders, although 
there was no indication of enforced liquidation to protect grain 
loans. Activity in the futures was mainly indicative of profitable 
short covering. Corn, however, was freely sold, the opinion 
prevailing that this cereal must inevitably become cheaper on 
enormous supplies and lessened stock-feeding needs. Flour 
transactions fell short of the normal for this period and price 
concessions failed in the effort to stimulate adequate business 
for future grinding. Receipts this week were 96,840 barrels 
more than in corresponding week last year, while the shipments 
decreased 8,214 barrels. Aggregate movements of grain tab- 
lated below, 18,056,000 bushels, show 792,000 bushels more than 
last week and 4,406,050 bushels greater than a year ago. Agegre- 
gate receipts, 7,941,000 bushels, are 1,414,000 bushels over last 
week and 2,328,500 bushels more than in 1912. Aggregate ship- 
ments. 5.115.000 bushels, exhibit 622,000 bushels less than last 
week and 2,077,550 bushels more than last year. Comparison 
of receipts and shipments indicates excess receipts this week, 
2.826.000 bushels. The aggregate stocks in all positions here 
increased 887,000 bushels, but are seen to be 7.515,000 bushels 
less than at this time last vear. Contract stocks in Chicago 
decreased in wheat 5,668 bushels, and increased in corn 270,098 
bushels and oats 96,944 bushels. Detailed stocks this and pre- 
vious weeks follow: 
Wheat—bushels. This week. 
26,191 
1.609.373 
4.381 


Previous week. Year ago. 

26,191 52,438 

1,521,188 1, 0: 23" S00 

4,381 17,466 

268, PSS8.385 7.982.366 
122.390 122,390 

2.236.734 40.175 


lo. 1 hard, spring.... 


1 Northern 2.311.170 








Ps .cbvsseb ess 4.268.037 4,273,705 


638.896 
883.564 


9,116,245 


S17,771 
288° 853 


908.994 
9SO508 


Corn, contract 
Oats, contract 


Stocks in all positions in store decreased in wheat 186,000 
bushels and rye 28,000 bushels; and increased in corn 1,078 
bushels, oats 19,000 bushels and barley 4,000 bushels. Detailed 
stocks this and previous weeks follow: 


Stocks—bushels. This week. 
7.011.000 
8.775.000 
4.853.000 
96,000 
101.000 


Previous week. 
7,197,000 
7,697,000 
4,834,000 

124,000 
97,000 


Year ago. 
14,603,000 
7,114,000 
6,200,000 
115,000 
119,000 











Totals 19,949,000 28,151,000 


Total movement of grain at this port, 13,056,000 bushels, com- 
pares with 12,264,000 bushels last week and 8,649,950 bushels 
a year ago. Compared with 1912, increases appear in receipts 
21.6 per cent. and shipments 68.3 per cent. Detailed stocks this 
and previous weeks follow: 


This week. 
786, 000 
3 3,62 5.000 
504.000 
96.000 
930,000 


Receipts—bushels. Previous week. Year ago. 


599,000 $21,500 
,320,000 3,127,100 
£947,000 1,877,400 

62,000 40,500 
599,000 246,000 











Totals 
Shipments—bushels. 


7.941.000 6,52 
This week. 
860.000 

2 000,000 | 
1,946,000 2,007,000 
98,000 4?.000 
211,000 183,000 


7,000 


Previous week. 


586,000 
2,919,000 


5,612,500 
Year ago. 


58'900 











P+ eccwneeeiws 5.115.000 5,737,000 3,037,450 


Flour receipts were 224,000 barrels against 193,000 barrels 
last week and 127,160 barrels in 1912. Shipments were 110,00: 
barrels against 79,000 barrels last week and 118,214 barrels last 
year. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 983 - 
000 bushels and barley 108,000 bushels, and increases in corn 
1,138,000 bushels, oats 8.000 bushels and rye 53,000 bushels. 
The principal port decreases in wheat were: Buffalo, 887,006 
bushels; Kansas City, 263.000 bushels; Chicago, 186,000 bushels; 
St. Louis, 158.000 bushels: Omaha, 111,000 bushels, and New 
York, 104,000 bushels. Similar wheat increases were: Duluth, 
454,000 bushels; Minneapolis, 332,000 bushels; Galveston, 150.- 


000 bushels, and New Orleans, 100,000 bushels. Similar corn 
increases were: Chicago, 1,078,000 bushels; Baltimore, 290,000 
bushels, and Milwaukee, 113,000 bushels. Similar corn decreases 
were: Buffalo, 166,000 bushels, and Boston, 150,000 bushels. 
Detailed United States stocks this and previous weeks follow: 
Stocks—bushels. This week. Previous week. 
62, 248,000 63,251,000 
eer eT eer Tees: 21,191,000 20,053,000 
SPT Tere TT ee 12,845,000 12/837,000 
Kye 1,121,000 1,168,000 
Barley 2,403,000 2,516,000 


Year ago. 
54,380,000 
15.658,000 
15.719,000 

939,000 

2,619,000 

The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits increases in oats 240,000 bushels 
and barley 1,000 bushels, and decrease in wheat 198,000 bushels 
Detailed stocks this and previous weeks follow: 

Stocks—bushels. Previous week. 

25,135,000 

9,369,000 
3,240,000 


This week. 
. 24,937,000 

9,609,000 

3,241,000 


Year ago. 
27,961,000 
6,400,000 
1,875,000 

Provisions continued soaring in average values, but the absorp- 
tion reflects a conservative attitude among both domestic and 
foreign buyers, cost at this time being over 380 per cent. greater 
ii a year ago. Aggregate receipts of cattle, hogs and sheep, 

215,626 head, is the lowest in some time, and compares with 
338. 248 head last week and 281,022 head in 1912. The shrink- 
age is severe in both porkers and _ beeves. 


Minneapolis Flour Output 


MINNEAPOLIS. — The betterment that 
not continued and trade has been very dull and quiet. 
eign demand is unimportant, and there has been a 
to hold up shipping directions on old orders. Mills are operat- 
ing on about 75 per cent. capacity, but a reduction is expected 
unless orders revive. Cereals and feed are dull and slow. 


appeared last week was 
For- 


disposition 





INCREASE IN FOREIGN TRADE 


Although exports fell off approximately $900,000, there was 
a Sharp expansion in imports, as compared with the preceding 
week, so that the foreign trade movement for the latest week 
at the port of New York showed a substantial increase, while 
both shipments and receipts were well above those of a year 
ago. Exports aggregated $19,047,185, as against S19.904,088 
the previous week, $16,082,166 the same week last year and 
$17,804,245 the corresponding week in 1911, while imports 
amounted to $24,058,800 against $22,388,723 the week before, 
$22,964,719 last year and $17,658,218 two years ago. Countries 
taking American products in excess of $500,000 were: Argentine 
Republic, $519,278; British Possessions, $1,922,200; China, 
$552,806; Cuba, $706,936; England, $3,721,755: France, $992,- 
010; Germany, $3,050,630, and the Netherlands, $2,241,451. 
Quite a number of important products arrived in decreased 
amount, as compared with the preceding week, among them im- 
ports of coffee falling off $302,000, feathers $127,000, sugar 
$771,000, tobacco $601,000, aniline colors $125,000, manure salts 
$100,000, hemp $150,000 and woodpulp $125,000, besides which 
there was more or less contraction in shellac, dressed hides, 
steel, mahogany, cotton, cocoanut oil, walnuts, metal goods and 
cheese. On the other hand, these losses were more than offset 
by gains in undressed hides amounting to $619,000, copper $283,- 
000, copper ore $125,000, tin $601,000, gunny cloth $461,000, 
india rubber $952,000, jute $100,000, paintings 8219.000 and 
wool $250,000, together with less pronounced increases in the 
receipts of precious stones, paper, cork, cocoa, hair, tea, vegetable 
fibre and a number of less important commodities. Of the im- 
ports of general merchandise amounting to $20.352.851, eight 
articles, precious stones, undressed hides, copper, tin, cocoa, 
coffee, india rubber and sugar, accounted for $1 000,138, ar 
considerably more than half the total. In the following table 
are given the exports and imports at the port of New York for 
the latest week for which figures are available: also the tota! 
for the year to date, with similar figures for last year: 








Exports Imports—————— 

1913. 1912. 1913. 912. 
$19,047,185 $16,082,166 $24,053,800 $22.96 94,719 
201,974,232 167,573,933 184,497,396 170,082,306 


$183,656,099 $208,551,196 $193,047,025 


Latest w’k reported. 
Previously reported. 





Year to date....$221,921,417 
Imports of general merchandise for the week ending March 
S, amounting in value to $100,000, were: Cocoanut oil, $106,813; 
furs, $351,662; precious stones, $1,671,871; undressed hides, 
$1,571,084 ; copper, $734,973; copper ore, $208,175; metal goods, 
$113,208; tin, $1,567,049; paper, $103,494; cork, $138,071; 
cheese, $118,474; cocoa, $701,067; coffee, $973,796; feathers, 
$165,656; gunny cloth, $572,228; hair, $118,021: india rubber, 
$2,816,798 ; jute, $187,835; machinery, $111,277: paintings, 
$355,649; sugar, $1,316,500; tea, $119,765; tobacco. $510,380; 
vegetable fibres, $107,579; wool, $342,772. Imports of dry 
goods for the week ending March 15 were $2,830,133 against 
$3,700.949 the previous week and $3,010,974 the corresponding 
week a year ago, of which $2,567,517 were entered for consump- 
tion this week, $3,089,122 last week and $2,526,621 last year. 
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BANKING NEWS 


New National Banks 
SOUTHERN. 
iLOoRIDA, Panama City.—The First 
al Bank (10346). Capital 
Lee, president; A. A. Payne, cashier. 
TEXAS, Richmond. — The ITirst National 
Bank (103850). Capital $50,000. J. R. Far- 
mer, president; EK. G. Wessendorff, cashicr. 


Nation- 
$30,000. “W. J. 


VIRGINIA, 
tional Bank 


Richmond.—rThe Broadway Na- 

(103844). Capital $200,000. 
Il. N. Phillips, president; hk. P. McConnetl, 
cashier. Succeeds the Broad Strect Branch 
oi the Commonwealth Bank. 

West VirGINIA, Hinton.—The Citizens’ Na- 
tional Bank (10548). Capital $50,000. J. 2. 
Cary, president; W. HI. Garnett, 
Conversion of the Citizens’ Bank of 
WESTERN. 

OKLAHOMA, Achille. — The 
Bank (103847). Capital 
Grimes, president; G. lL. 


eashier. 
llinton. 


First National 
$25,000. L. H. 
Garimes, eashier. 
OKLAHOMA, 
National Sank 


sennington. —- The Bennington 

(10543). Capital $25,000. 
L. Kk. Batehelor, president; J. W. Lloyd, 
cashier. Conversion of the First State Bank 
of Bennington. 

Na- 
John 
cashier. 


American Nation- 


Miners’ 
Capital $25,000. 


OKLAHOMA, Henryetta. — The 
tional Bank (105349). 
Smith, president; J. W. Kincaid, 

OKLAHOMA, Tulsa.—The 
al Bank (10842). Capital $100,000. J. W. 
McNeal, president; L. W. Baxter, cashier. 
PACIFIC. 

OrEGON, KEugene.—United States 
Bank (10345). Capital 
Potter, president; EK. U. 
version of the Merchants’ 


National 
$100,000. L. H. 
Lee, cashier. Con- 
Bank of Kugene. 





Applications Received 


EASTERN. 

Now York, Forestville. - Kirst National 
Bank. Capital $25,000. J. GC. Tutchinson, 
Forestville, No Y., correspondent. 

York, Monticello. Monticello Na- 
tional Bank. Capital $50,000.  Luten Land- 
field, Monticello, N. Y., correspondent. 

PENNSYLVANIA, 
town National Bank. 
Anspach, § 


NeW 


Strausstown. — NStrauss- 

Capital $25,000. W. M. 
Strausstown, Pa., correspondent. 
SOUTHERN. 

MISSISSIPPI, Columbus.—National Bank of 
Commerce, Capital $100,000. TI. C. Chap- 
man, Columbus, Miss., correspondent. 
WESTERN. 

ILLINOIS, Chicago.—Tranportation 
al Bank. Capital $1,000,000. 
“? West Monroe Street, 
spondent. 


Nation- 
Willis Smith, 
Chicago, IHL, corre- 

INDIANA, Greencastic. — Citizens’ 
Bank. Capital $50,000. James B. 
(ireencastle, Ind., correspondent. 

KANSAS, Mound City.—FVirst National Bank. 
Capital $25,000, Ira T. Jones, Mound City, 
Kan., correspondent. 

OKLAHOMA, Gotebo. — Citizens’ 
Bank. Capital $25,000. M. I 
Okla., correspondent. 

Uran, Tremonton. — First National 
Capital $50,000. William HH. Capewell, 
monton, Utah, correspondent. 


National 
Nelson, 


National 
. Pierce, Gotebo, 
Dank. 

Tre- 





Applications Approved 
EASTERN. 

New York, Heuvelton. 
Bank. Capital $25,000. 
Ileuvelton, N. Y., 
WESTERN. 

ILLINOIS, East St. Louis.—Drovers’ 
al Bank. Capital $200,000. M. <A. 
Kast St. Louis, Ill, correspondent. 

KANSAS, Attica. —- First National 
Capital $25,000. <A. A. Hillard, Attica, 
correspondent. 


— First National 
Carlos S. Blood, 
correspondent. 


Nation- 
Bright, 


Bank. 
Kan., 





tion 


| Monana 


Capital $50,000, C.J 


; vice-president; J. UH. 
: president. 


: Smith 


‘ dore 8, 


MISSOURI, The Bank of Adrian. 
To convert into the First National Bank of 
Adrian. Capital $25,000. 

Missourt, Holden.—First National 
Capital $30,000. James Hl. Tevis, 
Mo., correspondent. 


sank. 
Ilolden, 





New State Banks, Private Banks 


and Trust Companies 
EASTERN 
VERMONT, Barre. 
Capital $25,000. 


City Bank & Trust Co. 

Organizing. 

SOU 
CF EORGIA, 

Co. 


THERN. 
Atlanta.- 
Capital $100,000, 
filed. 
Mississirri1, Tutwiler.—Progressive State 
Bank. Capital $30,000. Joseph Engler, Jr., 
president; W. O. Corley and J. L. Donald, 
vice-presidents ; LB. C. MeCullough, cashier. 


Georgia-Atlanta Trust 
Articles of incorpora- 


WESTERN. 
ILLINOIS, Barrington.—First State 
Capital 550,000. Incorporated. 


Bank. 


ILLINOIS, 
Cramer, 


Baylis.—Farmers’ Bank. Samuel 
president; J. L. Stauffer, cashier. 
First State Bank of 
$50,000. Incorporated. 
Tirst State 
Incorporated. 


Palatine. 
Capital 
ILLINOIS, Riverdale. 
Capital $25,000. 


ILLINOIS, 
Palatine. 


Bank. 


ILLINOIS, Windsor.—Citizens’ State Bank. 
Capital $25,000. Incorporated. 
State 


Organizing to 


sank. 
absorb 


Monana.—Citizens’ 
$25,000. 
Bank. 
Ogden. - 


IOWA, 
ital 


Cap- 
the 
LOWA, -IFarmers’ Security Bank. 
. Heldt, president; C. J. 
Lleldt, Jr., cashier. 

KANSAS, Ilutoton. — Citizens’ 
Capital $15,000. Organized. 
MINNESOTA, Rapidan. 
Bank. Capital $10,000. 
MONTANA, Llighwood. 
Dank. Capital $25,000. 
poration tiled. 

hie, Waynestield. 
Bank. Capital S25 000, 


State Bank. 


l'armers’ State 
Incorporated. 

Highwood 
Articles of 


State 
incor 


Farmers’ Commercial 
Incorporated. 


PACIFIC. 

CALIFORNIA, Compton. arimners 
Bank of Compton. Capital 
incorporation filed. 

CALIFORNIA, El Centro.—Iimperial ‘Title 
surance & Trust Co. Capita! $200,000. 
corporated. 

OrEGON, Brookings.—bLrookings State Bank. 
Capital $30,000. Articles of incorporation 
filed. 

OREGON, 
Iivpothec 
of articles of 
office at Amsterdam, llolland. 

OREGON, VPortland. Montavilla Savings 
Bank. Capital $50,000. Articles of incor- 
poration filed. 


& Mer- 
chants’ SP5.000, 
Articles of 
In- 
In- 


Portland. — 
Bank. Capital 
incorporation 


llolland-Washington 
S1.000.000, 
filed. 


Copy 
Principal 





Changes in Officers 


EASTERN. 


NEW 
ings Bank. 


Sav- 
is cashier. 


York, Brooklyn.—Williamsburg 
Charles J. VPastield 
SOUTHERN. 

Districr OF COLUMBIA, Washington—Far- 
mers & Mechanics’ National Bank. William 
King is president; Robert D. Weaver, first 
Small. second  vice- 
—lirst State Sid 


TEXAS, Bonham. sank. 


is cashier. 


WESTERN. 

ILLINOIS, Brimfield.—Exchange State Bank. 
Charles L. Dungan is president; Horace 0. 
Cady, vice-president; Charles C. Carson, 
cashier. 

ILLINOIS, Eddyville.—State Bank of 
ville. Mitchell IT’. Chaney is president ; 
Barger, cashier. 

ILLINOIS, Piper City.—First National Bank. 
James Kenley is president; Robert Jennings, 


Eddy- 
Theo- 


| cashier. 


ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 
COMMERCIAL PAPER 





(arabner 





INDIANA, Indianapolis. — North Side State 
Bank. W. N. Williamson is president; L. M. 
Poysen, cashier. 

INDIANA, Warsaw.—Lake City 
is president; W. Cole, 
lowaA, Brayton. — Brayton 
Nels I. Hloegh is president; O. F. 

president. 


Bank. John 

vice-president. 
Savings Baak. 
Ide, vice- 


PACIFIC. 
WASILINGTON, 
Bank. A. W. 


Rouse, cashier. 


National 
is vice-president; J. J. 


Spokane.— lidelity 
Lindsay 





Miscellaneous 
SOUTHERN. 

MARYLAND, First National 

Sykesville Na- 


Sykesville. — 
bank. Consolidated with the 
tional Bank. 
MISSISSIPPI, 
Capital 
SOUTIL 


Tylertown.—tTylertown Bank. 
stock has been increased to $30,000. 
CAROLINA, Marion. — Farmers & 
Merchants Bank. W. J. Montgomery, presi- 
dent, is dead. 
TENNESSER, Fayetteville. — Elk National 
Bank. John Il. Rees, president, is dead. 
Texas, Bonham.—First State Bank. Capi- 
tal stock has been increased to $100,000. 
Texas, Paradise.—Bank of Paradise. 
quired by the First State Bank. 
WESTERN 
ILLINOIS, Mill Shoals. — Farmers 
chants’ Bank. Merged with the 
Shoals. 
INDIANA, Indianapolis. 
Will merge with the 
INDIANA, La VDorte. 
Indiana. Capital 
to SLOOLOOO. 


Ac- 


& Mer- 
Bank of Mill 


—Central Trust Co. 
Trust Co. 
the State of 


been increased 


Farmers’ 

Bank of 
stock has 

INDIANA, La VPorte.——First National Bank. 
Capital stock has been increased to S250,000, 
Terre -Tlaute.—MeKeen National 
MeKeen, president, is dead. 
Madison.—-Lee County 
Atlee, president, is dead. 
Rochester. — Union National 
Hiall, cashier, is dead. 


INDIANA, 
bank. W. R. 

Iowa, Fort 
sank. . Samuel 

MINNESOTA, 
Bank. John R, 


4 92 roe 
SaAVines 








FOREIGN. 
TH HE 


Walman Automatic Pistols 


Set up and taken apart instantaneously. 
The SIMPLEST and STRONGEST Made 


F, Arizmendi & Goenaga, ELRA¥ 


iWlustrated Catalogues on Request. 


BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 
G. & R. Glorieux 
19 Rue de Il’ Harmonie Brussels-Nord, Belgium 
HIGHEST PRIZES AT 30 EXPOSITI_NS 


Write for catalogue and export terms 





+ 








F. Agustin Larrafaga 
SPANISH JEWELRY 
Fine gold inlaid work on steel. 


EIBAR Guipuzcoa) SPAIN 
Write for illustrated Catalogue 





“LYTTELTON TIMES ”—Daily, Morning, 12 to 
16 pages, 1d.—Larger circul: ition than any ‘other 
morning newspaper in New Zealand. 
‘““CANTERBUKY TIMES” — New Zealand's 
Ideal Weekly Home Journal 
“THE STAK "—The Leading and Oldest Evening 
Paper in Christchurch, New Zealand. 
Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N Z. 





DUNS Rb ind IE Ww 





FINANCIAL. 


“OLUMBIA 
NATIONAL BANK 
PITTSBURGH, PA. 


Transacts a General Banking Business 


Assets over $12,000,000.00 








FOREIGN. 


Banco Central Mexicano 


CITY OF MEXICO, Mexico, D. F. 
Capital, - = 
Reserve Fund, 
Deposits, = - 





$30,000,008 
7,500,000 
28,550,000 


Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 
Corporations and Mines. 


GERHARD & HEY 


General Forwarding and Shipping Agents 


Hamburg 
New York 


Berlin 
London 


. — 
Leipzig 
Liibec 
STETTIN EYDITKUHNEN PROSITKEN 
PODWOLOCZYSKA 


FRANKFORT O/M, 


THORN SKALMIERZYCE 


Representatives of 


“*GFRHARD & HEY COMPANY LTD.” 


St. Petersbure, Moscow, and throuchout Russia 


SUB-AGEN'TS 
ALL OVER SPAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the repr sentation 
of Manufacturers and 


ESTABLISILED 
1900 


I:xporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
all soods that he represents. 


HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 
BRANCH HOUSES: 

Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery ; Extracts and Chemicals; Machinery and 
Materia’s for Breweries and Wine Manufacturers ; 
Machinery for Soap and Paper Factories: Spinning 
and Weaving Mill materials; Industrial Machinery 
und seneral Merchandise. 


SAUSAGE-MAKING MACHINERY 


Preparation and Exportation of Sausage Casings 








FINANCIAL. 


[March 22, 1913. 





FOREIGN. 





The Chase National Bank 


NEW YORK 
Capital, -_ = = © « 
Surplus and Profits (Earned) 
Deposits, - - - - 


$5,000,000.00 
9,906, 709.00 
127,481,427.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 





ALBERT H. WIGGIN, President 


S. H. MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 

E. R. 'TINKER, JR.,Vice-Pr, FE. A. LEK, Ass't Cashier 

H. M. CONKEY, Cashier W. E. PURDY, Ass’t Cashier 
ALFRED C, ANDREWS, Assa’t Cashier 





- SPECIAL 





“NOTICES. 





OU will be repaid if you write for infor- 
mation about the following — MANN 
YALE CYLINDER LOCK LEDGER— 

security of leaves MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 


Double security. 


MANN’S ‘“ SHEN-KING” MANIFOLD 
PAPER especially adapted for carbon copies 
of ail kinds. Thin, but with enough stiffness 
for long-wearing qualities. 


William Mann Company 


Blankbeoks—Bound and Loose Leaf, Stationery, 
Printing, Lithographic g:. Copying Books 


and Papers, and Filing Devices. 
i) 629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 108 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE. N. J. 


BARROW, WADE, GUTHRIE & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


NEW YORK 


—_—— 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Cominercial Bldg, 


NEW ORLEANS, Hibernia Bank Bide. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, F. oO, 
Cable, “Adorjest.”’ 


OViD B. JAMESON FREDERICK A. JOSS LIXN D. RAY 


JAMESON, JOSS & HAY 


4TTORNEYS ANB COUNSELLORS AT LAW 
EUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


Machine (q Addressing 





age 


2 ei 


fhe Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
liet numbers cne hundred names or one millton 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N.Y 





AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Specialties: Finest Machined Ryegrass Seed 


which are exported ' to. all PB rts of the world, 


HENRY F. MOSS Ltd. 


DUNEDIN, NEW ZEALAND 
Sawmillers, Timber, Gr ain, Fruit and Produce 
Merchants. 

Manufacturers’ Representatives, Exporters of Silver 
Beech Timber, Cheese, — Grain, 

Potatoes, Onion 
Correspondence invited from Heuses desiring Repre- 
sentation throughout New Zealand, 
Competent Staff of ‘Trav ‘elers rs employed. 


The BOWRON BROS. EXPORT & TRADING CO. Ltd. 


Tanners, Leather and Grindery 
Merchants and Wool Brokers 
Head Office: 
Imperial Building, 16 O’Connell Street, Sydney 
Head Office for New Zealand: 
Bowron’s Buildings, Hereford St., Christchurch 
Exporters of Pelts, Basils, Fancy and 
Dressed Leathers, aver L feathers, ete. 











J. KENNON & SONS > 


Richmond Melbourne Victoria 
AUSTRALIA 


atta x71 TANNERS of KID, CALF 
THERS in Black and Tan, 


“ata Book and Prices sent on application 


EXPORTERS of the Well-known K a of WOOL, 
SHEEPSKINS, also RABBIT SKINS 


Communicate with us if interested 


AUSTRALIAN LAND & 
AGENCY COMPANY 


Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 
We are prepared to undertake sole Agencies for 

Australia or State of New South Wales, for Motor 


Cars, Motor Lorries, Engines and l’arm "Machinery 
and Requisites. 


MARETT & CO. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Tine of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 


and SIDE 

















Correspondence invited from Tmporters and Whole 
sale Buyers as well as from High-class and 
Responsible Aveuts where not represented 


South African Harbours 


Excellent facilities are available at 
the various ports of the UNION OF 
SOUTH AFRICA. Daily Express 
Goods Train services. Direct rail- 
way communication to all principal 
towns in the Interior 


The Equipment of the Ports includes the following : 
CAPE TOWN 
Tugs; 32 Electric Cranes, averaging from 3 to7 
” soak 3 Temperley ‘Transporters ; One 50-ton Sheer- 
legs; Berthage, 249 miles; Capacity of — 10,000 
tons ; Depth at High W: ute r, 27 to 30 feet 
PORT ELIZABETH 
5 Tues; 57 Lighters; 31 Hydraulic Cranes, from 1 to 
7 tons; Electric Cranes, 1 to 20 tons; Open Road 
stead, 6,000 tons capacit y. 
EAST LONDON 
2'Tugs; 4 ILydraulice (Cranes, from 3 to 5 tons ; 7 Elec. 
tric Cranes, from 3 to 20 tons; 1 Blectric Gk uitiry, 
] Stenim (‘rane, 50-ton; Berthage, 1'y miles ; 
Depth at lligh Water, 








»O-ton ; 
Capacity of Port, 5,000 tons ; 


at jetty, 35 feet. 
DURBAN 

* 1 Fixed Crane, 50-ton; 1 Fixed Crane, 10- 
30 Hydraulic Cranes, 5-ton; 1 Hydraulic 
Crane, 50-ton ; 10 Electric Cranes, 3-ton; 1 Floating 
Crane, 15-ton; 2 Transporters capable of placing 
coal direct into the bin of vessels from railway 
wagons alongside wharf; Coaling Appliances, 400 
to 500 tons per hour; Capacity for Handling Cargo, 
12,000 tons per day ; High Water Mark, from 23 to 
38 feet 6 ins. L.W.O.8.T.; Berthage, 2! ‘miles. 


Floating Dock and Floating Workshops at Durban 


Extensive Berthage, Storage Spaces and Sheds. 
Convenient Railway Siding Accommodation. 
Adiacent to the Maina Lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For Full Particulars Apply to the 


High Commissioner for the 


Union of South Africa 
72 Victoria St. Westminster, S. W. 


3 ‘Tugs 
ton : 





